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| likely to remain so until towards the end of the mo 











: t the margin of supplies ts not very largely in exces 
LIFE & ENDOWMENT ASSURANCES, | of current needs. The Bank Return showed a Reserv 
ot £. 30,000,000, more than a million in excess of eithe 
WITH or WITHOUT MEDICAL EXAMINATION. eee ee eee Proportion of 48 
ee is four points worse than a year ago. The market ha: 
| mW liquidated all its short loans to the Bank, but 


ANNUITIES SINKING FUNDS. | of course, still heavily in debt, and conditions in Ger- 
? oe Ny 
man and elsewhere point to severe pressu! i rect 
of the half-year. Call and weekly loans have b 
from 2 to 24 per cent., and vesterday 24% per cent. w, 


‘SCIENTIFIC SAVING,” post free on application to the | the working rate for three months’ bills. 


Gemeral Manager, 63 Threadneedle street, London, E.C. rally is still very good, and experts do not care to pry- if 
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1] dict what the position may be w hen the market settles 


1 


down after the turn of the half-year. 


* * o * 


1s :—-T he 


Discount is 


os 
Our Berlin correspondent Reichs- 


nls | tho pate wed 
bank 1s not likely to low its rat vet. 


money 34, both rates being un- 


20. 43- The 


and day-to-day 
ymdon 1s 


cheque on Le 


hanged. Phe 
Jourse is stronger on good American steel advices. 
5 


~ . S 


ian iron is higher. 
* * P Ls 


Our New York correspondent telegraphs :—Business 


' 
} 
sentiment has changed decidedly as Taft is gaining, and 
|} politics are therefore less threatening. It is said that 


the worst has been discounted. Moreover, the crop 


—— 


prospects are better, and labour troubles are diminish- | 


Bankers anticipate better business generally. 
Money Trust 
the 
the 


investigation 
election. ’ 
New York State bond 


will be postponed 


alter Security markets 


but issue has 


successful manipulation. 


* 7 * * 


Our Amsterdam correspondent writes :—Monev 


are | 


| continues in fair request at about 4 per cent., and the 
| only changes of any consequence in the Bank state- | 
i 
| 


ment are an increase of £,200,000 in advances against 
securities, and a decrease of £,150,000 in the stock of 


Now that new 


are less abundant investment business on the 


Stock Exchange is practically stagnant. 


issues 


| 
| presum ibly been withdrawn for India. 
| 
| some lines of Mexican Treasury one-year 44 per cent. 
| notes were placed here at 98}, Dutch terms. 
| same day the subscription list for the American Water 
| Works and Guarantee Company 6 per cent. cumulatiy 
| preference shares at 97 per cent. was opened, and a 
| fair amount is stated to have been taken here. To- 
morrow the Moscow loan will be offered here at 953 
per cent., English price, for fully-paid scrip carrying a 
fractional coupon. 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- 
night Ago. 


Three Wks 
Ago. 


A Month 
Ago. 


9 9 o 9 2, 
fo oO jo AD 


Bank rate.... 3 3 3 3 3 
Market rate .. 233 15 3 2i 


6 eI8 


13 
2h 


LONDON MARKET RATE Compared with FOREIGN MARKET 


This Week |Last Week 
RATES (+ above ; — below). 


This Week.|Last Week. 4, Fort- |Three Wks.| A Month 


night Ago. Ago. Ago. 

i} ‘ : ‘eo ‘* % % | ay 
|| With Paris...... -- A + ta + 4 - + — rm 
i b eres ves — Ils — Il — ] _ li — It 
i| a msterdam) — Il — Ile _ i — ] ee | 
| « New York ‘ % 
i e Call Money + te + Pa + 4 4+ 2 1 ox 
' 
|| RATES of EXCHANGE. 

This Week.|Last Wee A Fort- Three Wks.| A Month 
: - ast eek night Ago. Ago. Ago. 

s Per Mille Per Mille. | Per Mille. Per Mille. | Per Mille. 
France itnsewews’ . for us ¢@ for us ¢ for us kL agst us At par 
Germany........ 4 for us lg forus | 14,for us 12 for us 14 for us 

Holland jobeseee 24 agst us | 2g agstus| 2} agstus 3 agst us 248 agst us 

BOW BOE sscccs 2} for us lj forus | lf forus #8 for us t& for us 





LONDON NEWSPAPERS AND ENGLISH 
JOURNALISM. 


THERE has been a good deal of perturbation in Fleet 


1} ing. 
The 

| until 
| stronger, 
| fetched disappointingly low prices. Time money is | 
| hardening. The Steel trade promises well, but Tex- 
| tiles are quiet. The Copper market is strong under 
| 


On Monday | 


On the | 


aie ro ee ae al 

street late lv Owing to the disappearance of one news- 
|} paper and the expected disappearances of others. Some 
| vears ago the Liberal Tribune failed, and the Con- | 


| servative Evening Standard was extinguished, or 
I] «6 oS 


absorbed,’’ bv the St James Gazette 
7 g : 


penny papers. The last fatality which has thrown 


| penmen and 


compositors out of work 


These were | 


| 
| 
j 
| 
i 


ONOMIST. 


; ; : | after having proved his skill in catering for the p 
metal, of which 1,000,000 fl (£,83,000) in gold coin has | 


has been the | phraseology. 
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amalgamation, just effected, of two compet: 
” i 


Vorning lL. 


Several other halfpenn) 


i\ yroaryery 


penny morning newspapers, the 
the Daily News. 


lished in London have disappeared, 


and alt 


i Cy 


popular belief in the commercial success 

penny Press has received a shock. Like 
entertainment sheets, with or withor prize « 
tions (such as Tit-Bits, Answers, or Pear 

from which a new type « WS] ( 
learned to make his fortune, the hallpenny da 
pends for its prosperity on advertisements, and 
advertisements on the extent, or supposed Cxte 
its circulation. The cheap and nasty Weekly 


to ’Arry and ’Arriet It tries to give the vulea; 
thing a little more vulgar than that to which 
life. 


journalistic secret of amusing the common read 


<< 


accustomed in daily This is 


apparent! t 
i i 


startle him with something a little lower than the 
ordinary joke. And papers which supply plent 


these jokes, coupled with little bits of statistical in- 
formation, perhaps, or 


the 10 


lragments of soc 
Such a 


anything to produce, and it may have a large 


ot, 
ICLY ‘ ys 


will sell by »,OOO.~ 


pap r costs hard] 


tisement revenue. Mr Newnes, Mr Pearson, and M 
Harmsworth all did well out of this kind of publica- 
tion, and their success was recognised in the usual 
way. Mr Harmsworth has even risen to a peeras 


> | NID «il I~ Ll p ] 
| taste as well as his real masterv of technique \ 
the invention of the Daily Mail and the Daily 


Mirror, of which it as said that the first 
signed for those who cannot think, and the 
those who cannot read. His purchase of The Times 


and the Globe were no doubt dictated by non-commer- 


Was det- 


second Lo! 


cial considerations, and perhaps it was a mistake to 
attempt penny or threepenny journalism. When 
Prince Von Bilow described Tie Times as an « 
de luxe of the Daily Mail, he drew attention to a con- 
nection, which damaged the political influence of Th: 
Times abroad. It natural retort to the cam- 
paign against Germany which The Times 
carrying on for a good many years past. 
The latest device for curing the 

does not pay is to amalgamate properties, so as to 
eliminate compe tition. Fr 


Was a 


has peen 


em th.¢ 
Press 1 «th 


evils of a 


¢ 6 


om the public 
this strikes us as : 


point of view 
for it 
reduces the number of independent journalists, and has 


a tendency, which deserves more detailed study, to 


a considerable eval ; 


aire \ 


increase the insidious and apparently growing power 
of the advertising and commercial departments. Ot! 
course, we would rather have one good paper than 
two bad ones; and where two non-dividend-paying 
properties will make one profitable concern, we ma) 
regret the loss of an independent voice, but we cannot 
complain of the decision. What we would especially 
ask, however 
divorced from 


should be 


strictly the advertising 


and what public opinion should demand | 
is this : that the news columns and the leader columns | 


columns. An honest paper is one in which the news 
is uncoloured and the opinions are unbought. — the |} 
introduction of advertisements which look like news 


into the news columns and the substitution of puffs for 
opinions are two growing mischiefs. 

financial criticism gone to 
avarice being the mother of degradation. 

In a ‘‘ Business Note’’ we show the results of some 
newspaper companies whose shares are quoted, with 
some details of their organisation, though naturally 
enough it is dificult to procure anything like 
material. We now, however, to turn 1! 
questions of price and success to problems of style 


In many cases 


has pieces, necessity OF 


propose 


from newspapers considered as a business to journalism 


| considered as an art. 


When the English newspaper first became cheap 


| 
} 
| 
| 
j 
} 
| 


| 
| 


enough to be popular and widely read De Quincey || 


analysed the effects of this new institution upon our 
What a healthy and holy horror he fe't 
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yields and prices trom the point of view 
have monev on which thev require 


He primarily 


ciation. In this art le, therefore 


} 
i 
ot stocks and 


j r Fe , | 
shares vielding vetween 4 per cent. and | 
per cent., a 1d show how the prices have | 


tha . + — - ° . 
the past hve months, and what is to be obtained from 


of those who | 


ss | Law Union and Rock fully 
a good, | - 


in the second place capit: annre.- | vn a ee 
} apital appre Cammell, Laird 5 % deb... 


we collect a number | Anglo-Argentine Tram lst 


moved in|’ 


| or two of them with possibilities. 


= ’ 
e | 
j ) ‘ ' 
. ) . 
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main reasons are Clerical influences, and the fear | that every stock eon with is necessarily a b 
among the old Liberals and the ‘* indifferents but we have tried to gather sound securities, 
° . 1 —- ts 1 > 7 . _% ° . 
the latter forced to poll, since voting is com-| the Case of the higner yi¢ Ids, securities with a 
: - nect - ; ware ee 
pulsory under penalty of a hne—ol costly educa- | prospect. Investors who wish to vary the cha 
tional and social reforms inspired by the Socialists and | taeir holdings and diversify their yields 
. ° ° ° ° ‘ “ 2 ane es ° . . a a Alas 
necessitating fresh taxation. The Ministry, moreover, | COMparison Interesting, and look further into th 
made large additions just before the election to the | 0! the stocks. We begin with a few securities 
v4 . : ine fror ( 3 - ‘en 
salaries of the State railwaymen, the postal employees, | Ng trom 4 to 4y per Cent. . 
and other Civil Servants; 1t put great pressure on these 1912 — -_ 
last; while the priests and the ¢ lericals made fine play Highest. Lowest. Present 4 
: : ; . lan aate anific , C 
among the Flemish peasantry, pictorially and other- ne acific Ist ~~ 101g... 993 .. 99% .. 4 
¢ : 5 . : ; Central Argentine pref. 2 . 4 044 
wise, of the French motor-car bandits as the product of | poy ee I 4 105}. 1044 -- 1044... 4 
: . Ty Union Pacific pref. ...... 92: .. om, ... & f 
the sec ular elementary a te the peasant pro- | Brunner Mond 7 % pref... 17 .. 16)... 16) .. 4 3 
prietors and a section of the well-to-do classes—with | P. and 0.5% pref. ...... 131 .. M5 .. Ws, .. 4 
three votes pe r head disliked the prospect Oo} furthe - i ae deb. ececccece 98 ee 96 ee 97 ee } 
. . 2 o wy ’ < } 
outlay for frontier defence, and of the extension of com- | Mebig's Extract 5 %, cum. : 
t ul = ilitary er Ter whi h wel lan] it the pref. Ree Sey ee o¢ Sige: 58 JR , ) 
t Ory i i ( I \ atinsS I ; ce 
pu ee: muitar’ s \ 9 Ci hy p int In Antofagasta Se eee lll ie 1054 111 1] 
Coalition platform, and meant higher taxation and Savoy 4 % perp. deb....... 89. 86a .. 864 .. 4] ‘ 
dearer labour. But the plural vote of these classes will | vommercial Cable4 % deb. 877 ..  82$.. 833 .. 41 
. ° — Peng 6 A ?? 2 ¢ ~ 
not suffice to account for the result. Phe Clericals | Lever Bros.“ A” pref. 5 _ . 
—s E OUR. Saline cc sw deuses eo Jz 
have the majority ol the electorate. is 0 t iC it 
+. : s er . hj atte te tons 1 sa side “7 
The result has set up rioting and bloodshed, and, at [his table is headed by a very well-known 
the meeting ot the ( hambe ron July oth the ( oalition Canadian Pac fie pre Ierence, whi h vields on) fa 
proposes to demand ‘* one man, one vote,’’ and to en-| Per cent., but is a sound purchase on those t 
% . ; e ° ¢ : 1 1, 5 
force it, if need be, bv a general strik But such | In view of the fact that the company has ¥£, 36, 
1 ' 1 : ai . sade nia din re ha ceil 7 
threats have lost some of the terrors since they |0f ordinary capital, valued at nearly A; 100 
brought about the Constitutional reform of 1893. We} the preference ipital should be well worth its 
mav look for a Clerical Education Bill, which will not at par, al 1 e stock certain] does no Ct 
do so much to advance elementary instruction as is | less attract've than the preference stock of ne 
needed, and for considerable labour unrest; but the | lish railways, which yield less than 4 per ut. A 
Ministry is expected to use its power with moderation, | Pacific preierence ts also attractive on pape 
and one section of its supporters, the Young Right, is | return ol ove! }} per cent., but here, of course, 
really d@ rmined on social reform. No doubt some | tact d with the da wers Ol Amer in p | 
eforms, such as workmen’s insurance and old-age | general mistrust of the — finan with 
pensions, will be effected largely bv subsidising asso- | Union Pacific management is connected. Ot t 
ciations patronised by the Church. This, however, is| tral Argentine preterence, which vields th 
a domestic matter; to foreign observers the chief in-| Union Pacific, the chief merit is the larg 
terest lies in the effect on the military strength of Bel-| dividend-paying ordinary stock which hes bel 
gium and on her colonial policy. The Ministry is| and, so far as the margin of profit goes, s 
charged with neglecting the army, with keeping down | the best secured preference stock in the Arg: 
+} ar . . . . “4 ° ° e 
he peace strength by an inadequate application of cem-| railway market. It is non-cumulative, and its 
pulsory service, and with sanctioning much evasion of | is about the same as that of the Great South . 
it, and also with neglecting both to provide sufficient | ference. It is impossible to deal separately with ; 
forts on the Eastern frontier and to keep the existing | securities in this list, but the debentures of the Com- 
ones in a proper state of defence. Existing forts ought | mercial Cable Company, which 4 ield about 
certainly to be kept adequately armed, if only to avoid | cent., are worth noting as an American securit 
war scares; but we are glad that the people cannot be | a compat ely high returi Lhe npany has 
eoaded into militarism. The other question of in-| $23,000,c00 of common stock held bv the M 
terest to outsiders is Congo reform. The Liberals |} Company, and $20,000,000 in bonds and deb 
were more or less tainted by the sources of the wealth | which were issued to purchase a k dred unde 
1 . ° , ° ° oo 
of some of their prominent supporters; the Socialists | in 1897. Regular dividends are pa d to the con 
had take 1 a strong stand for reform; the Clerical} stock holders, and in spite of the large prop 
Ministry has been proceeding slow], with the work. the bonded capital, the debentures seem to ! 
it would have been something to replace M. Renkin, 1 well secured fo i +7 stock, though, thanks 
7 OLTESSIVE and philanthropi ( olonial Minister: but | Ame rican politics, the price has heen tend or | « 
athe os Bate otis atl one ‘he . a ‘ ; 1 1} 
the ( : icals, alter all, are Christians, and we must] wards in the past few months Of th ther sec 
a cat, professing to be the Christian party, they] in the table, Liebig’s preference is well secured 
Will apply the New Testament to the Congo. Lever Bros. \’’ perhaps deserves a wider m 
: : . 1 s nol 
than it possesses at present in the Sou h of Eng! 
: a 2 ; es 
There is a large amount ol preference ima OTa 
SOME INVESTMENT STOCKS AND YIELDS. capital behind it, and the management 01 the « : 
i ‘ . ] 
In the last few mont} pany is, of course, excellent. In the next tabie 
iN the last few months genuine investment has been “aie, 24: ae ther le ‘ 
; . . : " | ove few securities vielains from. rath C5 
irge ( ¢ <} | wi 1 ly +1, nih} | ‘ | ‘ 1 sve al & il : ~ 
= a EEC PUDIIE aemand [oi 54 more than = per cent 
specialities and the rather wild enthusiasm for | +# ' 7°" ie Yiel 
gambling in Marconis and other industrials. When | ——1988 os 
+} ; ' ) ont eae gar Highest. Lowest. Present. £8 4 
he speculative mania has taken hold of ‘ople it j ; ighes — 
I é aken hol i people it 1s Oo} ae ; c 
ttle use to talk to them af the intcinc: Od : Sao Paulo Tramway 5 . 
rue Use to talk to them olf the intrinsic merit of stocks | deb ; 107 .. 102}... 1054... 4 aw 
sS mpar the 1ela = 1° aia - | . io. ase Caw S eceeee i -* 4 5 3 
) ) compare the vield on different tvpes of invest- | Primitiva Gas pref.5% .. 54 .. Si. 04° 4 . 5 
+ MIT ' o hese . 41 . . : o/ ° Uv . 
nent securities; but for the moment speculation ap-| Entre Rios lst pref. 5 % .. 105 .. 100 .. 1 : 2 
' Shi icc. rice’ 1 I al} eae f 844 gl g2 .. 418 O 
pears to be rath on the wane, and in anv case the | London Electric 4%, pref. i +. 
select mnanv of tr: Fa ‘ ts sear ~~ | Charing Cross, West-End sos 
iCCcT company Oo Li¢ nv Or . ] , 1 ’ ’ 418 ; 
sa: Ta. i tru l Cstors is alwavs with us, 42 pref 4u.. es. 4Bo 6. 
and it hould be wort eS i 7 : * Seessecece Z , 
eee worth while to run through a few | Burmah Oildeb 5% .... 104° .. 1024 .. 1034... 418 © 


B.A. Pacific 5% 2nd pref. 1064 .. 100$.. 101 .. 419 0 


102 .. 


WRG sisus 


DIOL. cccccccccccccses eas Ss 53 .. 5 2 6 


list contains some verv well-known securities, 0! 


Primitiva Gas preier- 


This 


I Ree a ee RS : . j } 
them at present quotations. It must not be assumed ‘ence is a popular share, and is particularly well 
ane 
ees fssesseesraeseaseesateeesaenenseeeeneoeeeeenneeenenianeemennmaennnemnmaatnaaamaenememees SS a 
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| yMpany is the product of amalgamatio: . = 
ti ms with a German < mpan\ wile wgie 
s electric: il works with an undert 9 j vearh 
| navments to the vendors. The dividend on the ordinary 
es, which amount to about 4 1,200.0 s 8 ne 
. of ’ 
per annum, representing, roughly, 4/96,000. The 
{ cent. preference stock of the | don Electek 
kX ivs has had a considerable = the last fé 
-, but even now should be wort wmy« S : 
S ielding nearly 5 per cent. In view of the sensa- 
movements of “bus stocks since 1910. investors 
ve attrac ter d bv the more solid invest: " 
5 vs EK] ‘ preference, for it is probab 
: of cut-throat t competition is gone, and that 
| I | 1} traction 1S now p! iced permanel thy on a hy ate | 
protits. The trathe receipts “1 sing slov 
satisfactorily, and dividends are being paid on the 
ora rv st ck, which amounts to nearh #. 10,000,000. } 
It is worth comparing the yield of £4 18s 6d o ‘ 
nreference stock wath the 4,4 | shyt ble on Ce 
London preference, and the £ 17s Od of the City and 
South London fourth preference issue. The Burma! 
Oil debentures are an interesting se because of 
edemption terms. The compa S sania 
prosperous and strongly entrenchs d. and the pring ip J 
lebentures 2s redeemable not later 1 1922 
ros per cent., bv annual drawings ounting to | 
Z- OO prt i im the cr npa ( ‘ G tr | 
' it any time on giving six month a 
catastrophe, the p ‘ inl ’ ‘ 
. ind 14 stoc} s to be had le«<c 10 , 
S vw worth consideration as a short-period invest- 
: ment \ ve r\ different security is the Law Union and 


1) fo] : —e ees i , 
Rock fully-paid share, which is almost unique among 
. 1 ‘i ° ° 7 +1 + ‘ ‘ 
nsurance shares mm carrying no uncalled lrabilitv. The 
wel 7 lately heen rai | ve ‘i 
qa nas 1atelv Deen ra sed, and, as ou ibl SHOWS, 
price has risen sharplv, the vield on the new divi- 
asis berg exactly 5 per cent., the same as tl 
yn the Liverpool, London and Globe shares, which 
e #9 uncalled on a 4,10 share. The fullv-paid shares 
~ ~ 
11° ’ 1 
» Alhance, 1t mav be remarked, vield less than 4 
+ . VW : j 1 4 ‘ . a ‘ ‘ 
- Cammell, Laird debentures ive naturally 
ttered from the company’s troubles, and return ovet 
gs cent., standmeg: below par; t ‘ essarily 
speculative imve tme * tne ive #.4100,000 0 
~ 
; 
ent de wenmtures ane id Ol t } nd since tin 
yinv fell into low w it , temporar\ ans < , 
lon the security of the 5 per cent. debenture stoc! 
inglo-Argentine Tram first preference is a share that 


n to its present priority, having originally beer 


. 1 1 ] + + + . 
irv capital before the company adoptee s policy 


le amalgamation. Recent increases in capital have 
din varia — of debenture stock be ng ssued 
the head Ol — ‘ference share 5. but the Vie ld of 
5 per cent. shou Id by idequate he shares ive 
1 market in Bel o 1 Our t 1 ) tains a 
rities vielding Sana n5 ind 6 p 
1912.——-- Yield 
Highest. Lowest. Present Ge e¢ 


Leopoldina 54 % pref. ... 113... 10%... 10g... 5 2 6 
| RALS.P. 5 o deb......... 101j .. 977 .. 101 . 
| Cuban Telephone5% bonds .. .. «.. «- 97 «. 
Lisbon Electric Trams 6 % 

Oe ree 1k .. 

| Indo-European Tele....... 59% .. 

Pope veng Bank of S.A. .... ae 4 f+: 
ndon Joint Stock ...... 26% .. P.. 254 .. 

| Me can Ist pref. ........ 142 .. 1364... 158 

| L a mn Electric Supply 
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\ssociated Cement pref. .. 8 .. 


|| In this table there are naturally some securities with 
1] spec ulative possibilities and one or two ol arent are 
|| Worth special attention. The bonds 
\| which now stand at 97 were issued to the public a few 
yin ears back at 92, and for the moment are a popular 
| 


Cuban Telephone 


nvestment security. The company has a conce en 
‘build lines in Cuba, and controls practically the w mon 
| ephone system of Havana. The | bonds are all repav- 
| ab ble by purchase in the market or by rede mption at 105 
before 1949, and they carry an option oS a 
mmon stock the $125 before 1920. The Lisbon E le tri 
| lramways, whose preference shares yield over 54 Per 
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lH widespre id pt! si tO Ve i 4 
xT } ? 9 +} j ‘ 
| \ iS SCC 1 tt) iLiie t cy gre i ( ~ 
} , 
triad 1cTre Was Somme i ( ete ( 
narke | ' 1 aia . 
rn sel e position of ide shower ) 
change ) tne Worse ut ( OSS ( ised 
Coa st Ke were more Curate ‘ sed ( - 
lit ‘ +} j } 
yilit oO rth USLTIal CGIsSiot { Was ie 
ind 4 a re yl rte t ‘> 
t « oO LOK C¢ Aga } s S s S 
€2 when m ich attentio pa d to rep )4 
a 7 ; 
rrow INL crops notadly cotto tne l ea 3 ‘ 
nd grain in the Northern Hemisphere Up t 
three weeks ago the weathe reports mm mal 
’ 1 14 
were of a distinctly untavourable nature | \\ 
Fut it ht had 1 { : YN . ( 
urope ad un lad } rey eq 0) . > 5 
l nited St ites » excep ma yad t ind snr v 
) 
thre {it ( 1 i 1 to YTra 1 al d COLLO! | I tne last 
{ ; Ses +} } ¢ . 
VW“ WECKS i nate l tu ) Lil »¢ > a | 
R: S fallen kurope * tne sun nas snine d ortn nm i} 
\merica (;,00d news has been rece ved as to the 
. . | 
mdition of the « Ds Canada put Rus S < i 
iears are « xpressed as to the <¢ nadition ot the spring 
‘ 1 : j 1 luam urh SS | 
wheat. Australia wants rain, and the Indian wheat yield 
. , ‘ 7 1 7 
is expected to De about the same as 14s yea}; ian 
I : : 
mIvers ire ria 2 on, and the prices rT oraim 
aathy 4 eXCED yn) Ol S ) < mm. a ‘ 
‘ 
suva e fa . I ports Ol gral ere terlered 
‘ ‘ ' 
with b the closing i the Dardanelles, whicl pre- || 
7 
vented sI pments trom the Blac »~ea ind also b tne } 
} 
; ‘ : 1 j 
LL , don d , st c, Vnien Cit ed maid ~ } 
. ’ 1 1 / 1 . 1 7 i 
Prices, therefore, may have been firmer than they jj 
1 } pe . 1 1] i 
would otherwise have been. Rie has risen, as holders 


; ec 
probable short supplies from India 

i re still advancing ne partly to last 
Meat prices are still advancing, Owing partly » la 


are encouraged 
summer’s drought, which caused slaughtering to take || 
| at an unusuaily early season, and has | 
ly produced a depression 1] 
time. The prece o Colonial meat is reported by Messrs 

| 

i 


1 


consequent at the presem 
\V. Weddell and Co. to have risen at the end of the 
month owing to the London dock strike, which has 
made discharging difficult. The strike is stated to 
affect New Zealand frozen meat more than Argentine 
chilled meat, because the great variety of interests in | 
New Zealand cargoes makes the work of unloading 
more difficult. 
weak market, for recent | 
the Continent have proved of great benefit to 
the beet roots. Large arrivals in the Cuban ports, 
which now amount to 1,645,000 tons, against 1,613,043 
tons two years ago, when the record crop of 1,804,000 
tons was reached, and the expectation that the present 


crop may even exceed 1,800,000 tons are also stated by 
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the month, and stocks were still falling. 
in the United Kingdom is brisk. 
for pig-iron are said to be lighter, 


| The demand 
} In America orders 
after the unusually 
a \| heavy demands in April and the first part of M: iy. In 
3 Germany, however, as our correspondent pointed out 
last week, a hopeful tone still penne in the iron trade, 

q and the Stahl erksverband has r 
steel products 
during May, 


i 
| 
| 
} 
| May : 
| 


ised the price ol some 
Copper continued its upward progress 
and Standard copper reached £75 15s on 


Ist 


L gainst £4.70 7s 6d on April 30th = and 
j £55 78 6d on May 31st last year. Strikes at two 
American refining works assisted the rise, and Messrs 

1 | R. Mer 


ton and Company write : 


g apace 


It can only be hoped that no further serious interruptions in 
| the produ tion will take place, as otherwise consumers all over 
3 | the world would be faced by a disastrous shortage of material. 
As it 1s, consumption just now seems to be on a larger scale than 
| ever before. The activity which has been so pronounced in the 
European industrial centres goes on 


, and manufacturers, 
| mn spite of the steady rise in prices, continue 
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‘ee ae ec 1, em ; 
Pe Oe Messrs William Connal to be weakening factors. The Nang shipments to America caused a considerable +e. in 
ee i | price of tea has risen slightly owing to the moderate | daction of the available stocks in E Lurope, leaving th, | 
ae supplies brought forward. The offerings of Indian tea | market open to further mz inipulation, but the Eas : I] 
se : | - | — - - “ . . i 
on | at the London public auctions are st ated by Messrs | a very free seller. Lead shows a continued ad\ : 
: McMeekin and Co. at 46,000 packages in the month, |}owing to a large demand on the Continent, com)», , 
} ; . N ] he case | with lal r troubles in Spain : 1 : 
| against 132,000 packages in May, 1911, n the case | with labour troubles in Spain and the United S; 
: || of Ceylon tea, the decline was from 136,000 packages | and the Mexican disturbances, which have se 
H : | to 82,000 packages. For the five months of the | interfered wath production. 
; ; || present year, however, the offerings at auction of} In the miscellaneous g1 — there has been a 
! ° C baa oe , - © ° : 
: || India, Ceylon, and Java teas have been 1,257,000} of price variations during the month. <A short 
t : » . ae ° 2 - » 
: 1 pac eu or 22,000 packages more than in the corre-| pitch pine has driven up the prices of other vari 
| spondir ‘riod of 1911. There is said, nevertheless, to | of pine and fir. Hides and leather also moved up, b 
i | be an inc jane in direct trading, and larger amounts do} in very strong demand, but business became quict: 
B | not go through the auctions at all. Goffee has re- | \Whitsuntide, and prices were not quite at their b 
: mained stationary. [he action of the United States | the close of the month. Petroleum is declinine in svm- 
; ‘ 7 ‘ 7 | . . ‘ RA 
Government in trying to force the sale of over 900,000 | pathy with coal; while rubber is also a little easi 
bags of valorisation coffee in New York caused some | and the demand for tallow has been rather rest) 
b {| excitement at one time, but the matter was not taken | by the labour troubles. It is expected, however, at 
is | very seriously. The weather in Brazil is said to be| there will be an improvement when these disturbances 
favourable for gathering the new crop. Butter has re- | are settled. Oils have become dearer. 
Le lapsed, no doubt owing to the weather |} Our Index Number analysed by groups of com- 
is Turning to the textile group, we had a fall in cotton, | modities works out as follows for the past . 
| due very largely to the more favourable reports from | months :- 
America. The visible supplies are still very great, and | 7 
improved prospec ts for the new cr p may Cause a | o¢ c “- 
furthe r fall, though, as we point out ina Business Note, a +e — 3 2B 
the area under cotton is likely to be less than last year, s |B e «|S arw ©. || 
° SY = a - mM ea a mer | 
and the consumption is greater. In the woollen indust ry Date. oe \4ans| 2 = \s8¢ sk || 
. . ° “2 oO a be @8 : o ¢ 
mills are very busy, and some of them have not yet over es |S85| 3 © |8s8\ a o§ 
} i! taken arrears caused by the coal strike. Messrs W. ° SUM, 8 — |=—m) 2 EO || 
if a men Strears caust 8 Nt OK ¢ ce. 4 SSI’ . 3 5 & S I iS 2 | 
if and C. Dunlop and Company report :-— prescinicoone | nmmaint | enmeiean wren 
} | Basis (average 
Fs luring May the market has remained remarkably firm, I ce | ‘ 
: aoe fe fine cros sein howing nsiderable strength. | 1901-5) ......) 500 500 500 400 500 2200 | 101 
> Os ¢ . Ss Ss WIDs cons € ~ . . j “ 
iz og Tew eae * mm we End Dec.,1911..| 600 407 5393 | 460 5804 | 2586 | 1174 || 
Ee | In medium and low crossbreds there has been no decline in 3 - a») 4 
} : on eae lela ead : ato \ tendency tine » 9an.,1912..| 6074 | 405 561 4684 | 571 2613 | 718% 
et values as was anticipated by some people, the tendency being s 2 | ae 2 = 3 
ie ; \ Sai te Mia its Suk oot eae ~_ EO ~ és) ee 411 573 493 571 2667 | 12 
is rather the other way, particularly in the case of the lower md ; : 
if s cSition Sinaddy cf tl dhenceiptiene tas beem @raduaiie ad.| « mat » «| OUNR 1 Se |S | Gel ae | om a ff 
ay qualities. Shoddy of all descriptions has been gradually ac oats 
f; vancing in price, and there are no signs of any weakness » Apl. ,, «. 6254 | 3854 | 581 S125 | 5884 2695 | 12/4 | 
a . ee : a ' ge » May , .. 633 | 379 | 570 | 4935 | 611g | 2687 | 122 || 
ae Jute has also fallen under the influence of favourable 
: : 1 . . es ; 2 ; | 
reports in the last few weeks from India, and the fact | The general level of prices, as shown in our Index || 
that the price of jute goods is advancing appears to} Number, indicates a slight fall in the month, but this, || 
: indicate that here, too, manufacturers are postponing | it may be noted, can be more than accounted for by the || 
" | buying as long as possible. Manila hemp, according to | continued fall in the price of coal. The commodities || 
4 Messrs Hanson and Orth, has been dull and easy, and | which are tending to raise the general level are mainly || 
iy | receipts have been large, as, owing to the drought, trees | included in the cereals and meat group and in the mis- || 
ee | I rave been cut up prematu ‘ely in order to extract as | cellaneous group. : 
ik | much fibre as possible before becomin g entirely dried up. 
| 
: The effects of the Groughnt will be more pronounced | | 
a mn the latter part - the year. 
ak os Sa ' THE NAVAL SCARE OF 1909. | 
ae The decline in » price of coal has continued, and | || 
a quotations are at ate the same level as at the end | AS every business man can understand, an annual || 
. i of pres ury Iron has been in good demand, and prices | Panic, supported every three or four years by a big 
ee are a! bout. the same. Nlost of the furnaces which were } supplementary panic, has of late become an ele ‘ment 
“ ’ : } | . ° ar ‘ ¢ . +4 } 
ie | damped down during the strike ee e been got to work, | of success in the armaments trade. After all, it 1s || 
a : 
“ae | but the full output had not been reached by the end of 


useless to manufacture battleships unless you can sell || 
them, and this great industry must largely 
the home trade, resting upon an income-tax 


rely 
graduated up to 1s 7d in the pound, and upon a pretty || 
} 
} 


upon 


now 


severe 
of the 


scare 


system of death duties. What the attitude 
Board of Admiralty should be during the 
which, as was indicated last week, seems | 
unhappily to be again upon us, we must to the 

writers on constitutional practice to decide, there 

can be little doubt as to its actual posture. No better || 
example of this can be found than the North 5e 
panic of 1909, from which the public, and especially 
the wealthy still smarting. ‘The profits 
which flowed into priv: ate pockets from that amazing 
output of im: gin: itive journs alism and false information 
will never be known; and even now it hard to 
measure exac tly the sige cost of the alarm and of the 
fictions which spread it, for a really successful panic 
that of 1909 is followed not by a mere temporary Out- 
burst of extravagance, 


annual 
season, 
leave 

but 


Sea 


classes, are 


1s 


"TL 
liK¢ } 


which will keep them busy at high pressure till to boo Py tose : but by a pe oe nt ol 7 
i : ond of the year, while the revival of mena otal = pee a | tinuous growth in expenditure. The three = ho 
d brought about a similar state of affairs on the other side af as | Crease in the naval budget for 1909 was followes by a , | 
i | Atlantic. Reports from that quarter speak of an enormous ex- | million Tease _ I9O10, and a four million increast 1] 
t oo Soa tie aa a € metal, and considerable have exhibited a big economy) reach the awful ae Hl 
: ila in. iliac - Pere £44,085, 40o—twelve millions higher than the ~ | 
13 cee ~ alien en - ther hand, has receded slightly. figure ; and that total is now to be swollen by ot 
;. vee y i ivelaar, of Rotterdam, state that | Supplementary Estimates, for which the Mediterranean | 
i — : ——— 
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a ; f-ank statement of Admiral von Tirpitz, the 35 millions | the finances of the country, mainly as a result of 
ae were voted, and when July came Mr M’Kenna told the heavy cotton crop in 1910, w hich sold at good es | 
Wi House that, after very anxious and careful examina- and realised five and a-hall million pounds mor 
2 tion of the conditions of foreign shipbuilding, he found in any previous year. lhe 1911 crop was not « 
ee it was desirable to lay down the additional four ships, heavy, nor are prices so high, though it s 
ae | so that the whole eight would be completed by March, a remunerative level. The realised revenue fo 
f 1912. So the panicists had their way. The Estimates | (4,E16,793,000) was much above the Estimat 
for March, 1910, showed another huge increase. But | usual, and the expenditure slightly below, so tha 
the super-taxes had now been passed, and The Times surplus almost reached two millions. Railways 
remarked :—‘‘ The public having been promised the particularly good, gross receipts rising by £2 
four ships and five more in the new programme, and | and the percentage of working expenses falling 
¥ learning as well that Germany had not accelerated her} per cent. to 55.02. Receipts from import duti 
rate of construction, appeared to be contented.’’ Mr also risen considerably—a further indication 
es M’Kenna still declared that ‘‘ as regards the statement | sperity. For 1912 the Estimates are £°£300,0 
which I made last year I have nothing to withdraw.’’ | on each side, and for the first time the revenu 1 | 
z Yet in February, 1911, Germany had only five Dread- | the State Domains figures in the Budget, since th: a 
: noughts ! Directly questioned by Mr R. Harcourt instalment of the Domains loan will be paid off during 
, eS (Februarv 8. 1o11) at what date in tg910 the four| the vear. A small saving comes from a reduct 
in . (german Dreadnoughts, responsible for the 1909 scare, the Soudan subsidy, which now stands at él IM}, 
ea i were completed, Mr M’Kenna had to admit that they or £,90,000 less than in 1god, Sir Paul hopes that 
ij te were not yet completed : that none of the 1909-10 Ger- steadily increasing prosperity of the Soudan will | 
gale man programme |would be completed in the current | out this charge entirely at no distant date. | 
eal year; that there were not thirteen German  Dread- Something is being done for education, and 
ey noughts under construction in 1909; and it seemed] branch of administration occupies most of the atten- | 
1 is there would not be seventeen till 1913. tion of the new Provincial Councils. Lord Kitch 
a So the bubble was pricked at last, with a vengeance ; | appears a little apprehensive ove r their policy, bu 
See but the harm was done. <A candid review of the cir- | says that they took up the Work with enthusias My I 
Wy | cumstances, at this distance of time, only justifies up ‘and undoubtedly under their at ane a | 
2 Fi , 3 '| to the hilt the words of the Economist, which charac- | a great impulse has been given to education. this 


‘| terised them as ‘‘ the most disastrous and discreditable 
incident in the records of our public finance.”’ 





EGYPT IN 1911. 


Lord KITCHENER’s first annual report as Consul- 
General gives a cheerful picture of the state of Egypt 


during He has little. to about the 
political condition of the country, but betrays some 


impatience with 


IOit. very Sa\ 
‘‘ parties and factions of a political 
. character,’’ though he says that, apart from a natural 
sympathy with their Mohammedan co-religionists who 
have been attacked by Italy in Tripoli, ‘* political feel- 
ing has lately been much calmer.’’ Indeed, he pays 
a warm tribute to the self-control displayed by the 
Egyptians in maintaining a 


strict neutrality during 
the 


war, ‘‘ notwithstanding the of 


mischievous effort 
some of the more irresponsible native newspapers.”’ 
A great deal of the report is devoted to questions 


irrigation and drainage, on which the prosperity 


of Egyptian agriculture depends entirely. For the 
Ider kind of crops water, and more water, was the 
thing aimed at; but it has been discovered that ‘‘a 
considerable proportion of the irrigation water now 


supplied is not only wasted, but does actual harm to 


the crops.’’ Cotton, for instance, the most promising 
crop for Egypt, and the most important for Lanca- 
|| shire, requires a fairly dry subsoil. In the Delta, 
“ with undrained, damp soil and the indiscriminate 
slaughter of bird life in recent years, the cotton pests 
have increased enormously.’’ The difficulty of dealing 
with the cotton-warm and boll-worm is increased, we 
read later in the report, by ‘“ the 
of the fellaheen,’’ ; 
batches 


terrified supineness 
and their apathy when the first 
eggs appeared. 

| appointed, and attempts are 


( ae 
of A Commission has been 


being made to introduce 
|| the parasites of the cotton-worm, “ which keep it so 
4 || completely in control in India and elsewhere.’’ The 

| Government, too, supplies the cultivator with better 
seed for planting, and hopes further to help nim by 
1 || providing markets, Weighing mac 


: *hines, and price lists. 
In the Soudan, too, excellent <« 


‘otton has been grown 
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new departure has introduced a much-needed elasticity | 
and diversity into the system of instruction.’’ The 


Legislative Council gets only five lines of faint prais 


fo Lord Kitchener, as to his predecessors, the | 
Capitulations appear as a ‘‘ clog to the progress of | 


and a hindrance to the country 
Powers.’ 


‘imposed by | 
One important reform (according | 
to a memorandum from the Judicial Adviser) whic! 
‘unhappily, still remains in abeyance owing to th 


Kevpt,”’ 


foreign 


determined opposition of certain Powers,” is the pro- 
posal to lessen legal delays by reducing the numbers 
of judges required to form a Bench in the Mixed | 
Vribunals, e.g., from eight to five in the Court of! 
Appeal. 

Unbounded optimism is_ the struck 
report on the Soudan. The use of the surplus Nile } 
water ‘‘opens up a vast field for development.’* Betore | 
the Dervish conquest the Soudan supported a popula- | 


note in the briet 


tion reckoned at nine millions. Phe wars of the 
Mahdi and his’ successors reduced it below two | 
millions. Now it exceeds three millions, and with | 
the constant stream of emigrants from all the sur- 


1 


rounding parts of Africa, Lord Kitchener believes that 
in the next five 3 the population will r 
millions. ‘‘ When we conquered the Soudan,’” he con- 
tinues, ‘‘there was hardly 


possessed money, and, with the exception of the fight | 


vears ICA SIX 


a single inhabitant who 


ing men, the whole population was practically starv- 
ing. Nothing, 1 think, strikes one more in revisiting 


the Soudan to-day than the great increase which has | 
taken place in the individual prosperity of its inhabi- | 
tants.’’ A vast irrigation scheme has been planned, 
and there is a project for a barrage across the Whit 
Nile near its junction with the Blue Nile. whe 

A possible excuse for military adventure is hintec 
at towards the end of the report. The Soudan 
Government are organising a force to chastise the 
raiding Anuaks on the southern frontier, and we reac 
that ‘‘ nothing short of the establishment of a strong 
and capable administration of the Anuak country anc 


+ 


Salla districts near the frontier can be of much ettect. 








RUBBER SHARES AND RESULTS. 


FoR some time past the rubber industry 


1 


has De 
neglected by financial operators, mainly because the 
general public has been disinclined to speculat 
rubber, since it burnt its fingers in the boom just 
years ago. The present is a favourable time tor ! 
quiet and collected investor to look into the conditions 








|} on the Gezira Plain. 
a | Sir Paul Harvey Sives a very satisfactory account of 
% a Vm 
» 5 ; . ; 
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June 8, 1912.] 


of the industrv, now that the boom no lo: 


his perspective. At the time of the boom e word 
wbber ’’ was generally supposed to connote a 

ole : ¥ is 5 y ~ 

fortunes CasHny nade ; but to-day the nvest« Ss more 


‘nclined to take a dispassionate survey of the industry 


\ rubber estate in 


some respects resembles a or ld 
mine, while it can also be said to resemble a fru 
orchard But it has some advantages and disad 
tages which newther of these share. 6 aad 
system of fresh planting a rubber « Suni 
be maintained in productive vitality . ne 
period, so that the problem of wasting . ESS 
acute than in the case of an ordinary mins . > ‘ 
other hand, rubber, ats product, is very sharing 
the st ibility of value enjoved by vold: and dee ‘ 
wide margin between the price ot bber and oe 
of production which rubber cultivators have « ed 

| several vears cannot last indefinitely. he wan, the 
orchard is probably more at the mercy of the weather 
than the rubber, but rubber sutiers from its own par- 
ticular insect pests. kor the purpose ! yy vy 
a bird’s-eve view of the present position, e have 
made a selection of about twenty of the more omi- 
nent companies, whose annual reports are now to 
hand, and propose to show, by the help of tables, their 
results in the matter of production, profits, dividends, 
| &c. Our first table deals with productio d the ‘ 

of rubber :— 
Production. Price Price 


” } j 
1] 
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} 

. | 
1} 
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| Selangor .. 


Company. 


1909. 1910 1911 ] 


] il Ss 
516,232 
45,769 
215,893 
202,440 
51,420 
96,290 
21,153 


Lbs 
673,132 
173,127 
341,460. 
310,429 

89,851 
178,315 
108,341 


Lbs s d 
780,972 6 
261,605 7 
401,897 6 

7 
5 


Anglo- Malay 
Batu Caves ..cccec: 
Consolidated Malay 
Damansara .......- 
Golden Hope ...... 
Golconda Malay .... 
Harpenden ........ 
Highlands and Low 


383,745 
109,555 
208,302 oc 

218,254 6 4 


ome mo 7 


lands ..... eeesees| 346,259 511,724 635,024 + 9 
‘Inch Kenneth ....; 30,162 127,577 172,255 ‘ 2 


193,002 
527,000 


489,807 676,648 
878,754 1,097,719 


*Kuala Lumpur .... 
BAO. céccwes 
Londcn Asiatic 


> OO! 


Rub- 


berand Produce.. 75,427 180,477 352,688 6 1 lls 
Pataling woeeeees 152,090 323,065 335,014 6 2 0 
Seremban ........ 228,690 384,440 365,544 5 lf 2 


326,654 
33,097 
114,970 
17,373 


451,51] 
103,104 
224,978 

67,828 


eee wees 


501,638 6 74 
140,180 6 
337,756 
218,540 


Shelford ecccscces 
Sungei Kapar ...... 
~ 


United Serdang .... 


6 6 
6 84 


co 
~ 
~ 
une 2M) oO 


Vallambrosa ...... 272.741, 371,316 411,476 7 11 4 
* Years ended Juve 30th. 
+ Years ended March 31, 1909, 1910, and 1911. 

lhe feature in every instance is the remarkable ris¢ 


in the production during the past two years. The rat 
and the 
] 
i 


. + 4 ] 
ncrease has slackened in most total 


Cases, 

crease {from 1g10 to I9QI1 Is not quite so large as 
registered in 1910; but, if we take the totals fo1 

} ° . . 1 

€ companies contained in the al we 


¢h¢ 
eitet lh 


wove ta le, 
the production for 1911 exceeds that of the pre- 
us vear by nearly 2,000,000 Ibs. \ccompanying 
s increase is a general fall in the price obtained tor 
The average price per lb obtained by the 
eighteen companies in 1910 works out at $id, and 
in 1911 the average fell to 5s td. The market price ol 

bber for the first four months of 


e rubber. 


Os 


4°49 
WS Vear ¢ xhapits, 


rine 
ul ~ 


vever, only a very slight decline on the prices 
the same period of last year. 


mong the hgures of the 
st table 


~ 


there is one exception—the cast of the 


Seremban Company, which has shghtly decreased 1ts 
production, but has obtained an average price Ol 7s 2d 
<r lb for its rubber, an improvement of over 25 On its | 

erage for the previous year. This was due to a large 


eee . . as 1 , Loe _ 2 
ward contract made at high prices. 1 adirectors 


ttre} . we drought and | 
tribute the decrease in output to severe drougm and | 


kness among the staff and the coolies. 
‘ . eames 
Our second table deals with profits, expenditure, 
dividends :— 


and 


( 
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ansara 
nda Mala: 
rclden Hope 


Harpenden 


Highlands 


*Inch Kenneth... 
sl } , 
Nuala lum 


lands 


Linggi 


LondonAsiaticR 


Patalins 
Selangor... 
Seremban 


Shelf rd 


] + 
L nite 
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' | 
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} } + ore i 
( qi DIrthHaly » y\s i ] ] Cute es } 
I ~ i 
We 1 ‘) } TY , q*TT1¢ Ts )! | I { 1e | 
1 ; | | Resta ' bacme ss 
I mer share narket wlore au! fr, and iter tne i 
} 1] , 11 . i 
MOI. | ie rolowing t vit cs Ynest and } 
] 7 ] } ' y 1 wy } 
iowest price {to the last thre ( s C4 ared Witn 
the quotation on June 6, 1912 


and Produce .. 


3 


Nam 


Ange Malay (2s 
Bat i 
Batu Tiga (£ sane 
Consolidated Malay 
2s pata 
Damansara (41 


Cavesi£ 


| Golden Hope £l).. 


| Harpenden 


GoleondaMalay (£1 
iene 
Highlands and Low- 

lands £1 - 
Inch Kenneth (£1 


| Kapar Para (£1) 


Kuala Lumpur (£1 
Linggi 


London Asiatic (2s 


| Pataling (2s 


Rubber 
Johore 
17s 6d paid 

Seremban (£1 

Selangor 

Shelford (£1) ..... 

Sungei Choh (£1 





Sungei Kapar (2s) 
United Serdang (£l 
Vallambrosa (2s 


1 


Recently, wit 


Variation in 


though a lon 


the boom. 


towards a critical estimate 


ments : 


Estates iy f 
(£1 with 


ee 


N Year 191] Divide 
ront —--——- r Years 
y ar (yroas k Pp ¥ t annem 
1910 Protit litu r 19101911 
£ £ x x a 
.-+. 171,567 204,708 65.840 138.868 100 70 
aa 56,966 65,891 29,31 36,581 150 140 
Ly 75,166 98665 39, 1¢ 59.500 100 87% 
82,155 97,909 31,368 541 75 60° 
40,908 47.603 17,355 30,248 5 40 
coee| SSSIG 28,369 9,54 18,822 30 
-- 24,624 55,062 17,809 37,253 80 110 
Ww 
---- 166,948 160629 44,723 115.906 50 574 
ja 42.249 49.590 19,509 30.081 100 55 
154,903 180,234 62,814 117420 75 573 
..+- 199,742 | 271,063 84,049 187,014 2374 1933 
Ve 
eeect Sauer $4608 30,514 +094 35 
cee 86,961 84.473 26,708 57.767 350 250 
.-«+ 120,207 127,301 29,076 8.22 3 275 
-++- 70,265 131,942 36892 98,0 36} 50 
‘ 27,35 33,629 11,857 l 30 = 
55.265 79.303 24,75 1.538 | 55 ' & 
21,615 68577 24,870 45 ] 20 
134.793 139,351 33,587 10 + 250 175 


Years ended June 30th 
ears ended March 31, 1910 and 1911 


Highest! st HighestLowest. Hig st. 494 
s 3d 7s 9d is 15s 9d | 27s 6d 14 58 
63 2 19 6ta 1 4 13 
2 ith 2: 2 ix 

l3s 6d 38 Da 35s 6d l3s 7d 6s 7A ] +s 6a 
43 ite 104 42 Ba +4 Sty 
+ lf. 10.4 34 +2 . 3a 

x lg 3 348 64 Sty 3gx 
6 43 14 6 132 4 


Plantations 


343 1% 10 343 64 2 5 Be 
7k lL 134 7a 154 : 6: 
43 2 od 42 95 55 4 
6 248 6d 134; 5 94 6% 

27s 3d lls 70s 9d | 26s 6d 5&s 44 31s 31s 3dx 

6s 6d ls 94d 19s 6s 3d ios 8s 3d 10s 6d 
29s 12s 3d 81s 3d | 288 6d) 675 6 $33 14d 358 6d 


a 28591 12s6d 75s (26s 10kd 445 14a 285 14d 28s 9a 
2k 64% % 442 2+ 23 
..| 398 17s 935 378 14d 66s 6d 35s 3d | 38s 9d 
: 2 ah 5 14h 80s6d 38s 44d 24 
2¢h ta 7 2¢m 54 2s 38 
IsGd 485d) 23s6d | Ws5Sd 15s 9 10s 9d 
4ay 12 8 3 42, 5x 
26s (13s lqd 358 | 25s 74d 428 6d 22s Tid 245 l0gd 


h the market lifeless, there s been little 

the prices of shares. In every instance, 

| however, prices are higher than the lowest last year, 
g way below the highest touched during 

Here is another table, which mat elp 

of recent bbe est- 
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= 
* | 1298 
" } e 
: i i Re 2 ak ee . a tthe 
i | peamggrcts 
ee | . , he 
—_ os 7.,0, © Dividends. 
ee: : i} = ies oD > 
Se | 7 Ht) = 
a ee mo fe- “« » . ‘ 
ee eee | "2 |o 8%: © Year | Year | Year 
ae hs = AS 
e $7 4s <3 | 1909.| 1910. | 1911. 
ee q ix 5 
He ’ } we satan 
a | << : ee — + si austin —— on ~ 
LA, a. of 0, of 
i || Anglo-Malay (2s)...... 14: | 12] 80 100 | 70 
: 1} Bukit Rajah (£1)......| 8% 244 15 55 for|150 for}150 fer 
ie 1908-9.}1909-10) 10-11 
ae db is and Low 
os dh: lands (£1) ......... . 10 5 474 50 37% 
He Kuala Lumpur(£l) . 5 132 2 20 for ; 75 for |574 for 
i 1908-9.'1909-10) ’10-11 
/ Linggi (2s) ...... oe 1 3 22 165 | 2374 193; 
i hig Vallambrosa (2s)...... ] 3+ 1}| 80 for 250 for!175 for 
ee ih . ‘ 
i ¥ 1908-9.'1909-10' °10-11 
= ‘ 1 : 1] ie 
we Y) table shows the prices of six rubber companies 
7 ,* . ‘ i " 
eB sh s, together with the dividends paid upon capital | 
% eT, ‘ ° q¢ : 
ant du o the past three years it ill enable our readers 
fi, to note the differences ield hich an invesio 
| Hi be 7 7 1 1 
} We V l id } ( ( ¥ ) bu ICIVUTIC, at th Op, O 
erin : : 
ral 1} after the boom lo stant 1: purchaser of Lingg1 
aah 1! two shilling shares at the end of 1g0g would, on the 
Ap |i bas of thre Ve s’ dividends as abo have received 
aM | an average yearly dividend 198; per cent., which 
if lo an * . = Ss a} - £ tf 26 a 
ii i ~ > o~ , , 2 i 
1! cent But a r er of Linggis at the height of the 
boot 1, On tne aSIS | the st two a ae oui 
1 
|| have re ved an average vearly dividend of 21558 pe 
cent., which, upon a price of £,3 17-32, returns him 
: : “~ . ‘ i. : 
| only 4.6 2s per cent. On a purchase at the end of 


| 
| 
peat 
i} woul 
| 











1910, taking the dividend at 193} per cent., the return 
1 be £8 17s per cent 
To review the situation as a whole, the careful in- 
vestor will select his investm« ter close investroatn } 
| into such questions as management, district, and 
| capitalisation per acre. At the time of the boom many | 
| wild schemes were started, over-capitalisation was 
| common, and many estates were hopelessly over- 
planted. Most of these unsound ventures are now as 


of political siieeanaie During th 


«cil 


from July 1 to early November, business « 
be disturbed, and the prospects of enter 
enterprises much interfered with, owine a 
ailing most serious uncertainty about n. 

That former President Roosevelt will be 
nomination at the Chicago convention is no 
universal belief. Lhe Ohio Pr imaric s. held 
inst., showed that Preside Taft was 
control the vote of his sosatie even in his « 

At the present time he technically has 

majority of the delegates to the natio ( 

But of these delegates a large proport 

the Southern States, where, ne r the me 

oO} ee at party gatherings, a 1 
delegates based on the population of the St 

d by the local branches of the part 

cami that these State groups are mere 
othce-holders who cannot furnish anv actual 

the college of electors after the voti v 

ver President Taft's s popular strengtl 

found to he in the Rox af M untain States, 
support of the leaders of the Mormon Churel 
voters to his side. On st Pacific coast, in the M 
West, and, to a large extent, in the East, he has 
iullv and conclusively beaten by his oppon 
cannot be said that the tactics used by one s 
been more illegitimate than those resorted to 
other. Both have had immense quantiii 

at their disposal, and have spent it freely, for sp 
tours, special trains, newspaper advertising, and 
i the other recognised expenses of campaigning. 1 
statement has no reference to the various charges of || 
irregular or dishonest methods that are goin; 
rounds, as they always do. Entirely independent 


| 


any such charges, it is evident that 
purposes, whose propriety 
prevailing code of ethics, 


‘The 


the amount sp 
admitted by 

been enormous 
therefore, 


for is 
has on b 
sides. convention, is faced by 1 


| good as dead, but there remains a nucleus of sound ay of de ciding whether to ee a cane 
| concerns which will vield a good return, and it would | who has actually been chosen by the a oe 
| be possible to select newer companies which, although | S'S ol wn Republican party, a lar as thes : cc i 
offering only a low return at present, are excellent expressed themselves, or one who has been named by |} 
‘‘lock-ups,’’ with fairly good chances of high dividends | delegates representing the rotten boroughs or me | 
| in a few years time. The temporary check in the fall | Comersy- That the convention will turn to the cand: 1 
| of the market — of the product should mean that | G@te who holds out the greater hope of winning || 
the decline in the dividend rates one the chief companie s | therelore generally believed. 
ae | will be arrest 4 this year. Wi: a comparatively | It is much more difficult to forecast the outcome at || 
ry : short time, increased pre duction rs quite p goto <> | the Democratic convention, partly because ot | 
e reduce the price to a level at wh wild rubber will be | greater number of the candidates, and partly because || 
a cut t \nd the reduced prices will undoubtedly lead | of the reflex influ@nce of the situation in the Repub] 
ie to reased consuinption—a fact that will set a limit to| party. The four leading candidates, Messrs Harn 
a the downward drift, althoug t is difficult at present | Unde reas ae and Wilson, continue to occ 
i to foresee what that limit will be. Altogether the | the field, with Mr Clark apparently aining in 
a. | present position of the industry offers an imteresting | number of ln pledged to him. He now 
id 1} prodit to speculative persons, and it would not be | more than half of the total number he requires in o1 
| 7 b 4 revival of the rubber share market | to get the nomination. Woodrow Wilson, who st 
\) g. But investor has right 1 to expect | very strongly, has lost ground within the past 
}| a rh vield| because it seems certain that the | days. Governor Harmon has held his own and \ 
i | \| } ber ¢oncerns must ultimately fall more or | Underwood has gained, although not in suth 
4 | _— ; ya fal say, an ay rage Io per cent. | des gree to warrant a confident belief that he can 
i = Peps wed Capit where that capital was | except as a compromise candidate. Were it not |} 
} , ind hs being well managed. | the essential grotesqueness of the man himself as 
| President of the United States, Mr Clark would 
i} lc sidered far in the lead. But, as it js, few pe 
3 THE CANDIDATES FOR THE UNITED STATES | are able to believe that he can actually be nomi 
i | PRESIDENCY. | That he has been allowed to gain delegates by 
4 | (FROM OUR WASHINGTON CORRESPONDENT.) party manipulators, with the distinct intention of Keep- |] 
3 ‘ |ing them away from the other and stronger ¢ 
f i) ; WASHINGTON, May 27 | dates, that they might at the last be thrown to 
| = : — a . enc of th: Presidential canvass | ‘dark horse’? who has not yet appeared, Is a ; | 
| he at a i ee oe mpossible to transact any spread impression. Either Mr Underwood or Gov | 
| = eed ates a, a id comparatively little notice | Harmon would be satisfactory to the Comes oy 
, tein gl rae A _ icon . ongress by the com- | Wing of the party, while Governor Wilson wou Ae | 
4 1 ‘in a we oe ee “ now centered 1pon | the views of the Bryan men sand Mr lar! Ik wee | 
we | 1 tei aes R, maaan ge nt the Presidential | events —— support of these radicals in a = “| 
b . 1} the Democratic at ae rae pn a on June 18th, | degree. The fact that the stre ‘ngth of the — a 
i. | cate Cieat ead ze : re tis the 25th of the same | would be so much divided as now seems prob: ible a | 
ae oo peeks na a ao lations are completed, it! greatly encouraged the belief that W. J. Bryan \ a 
pec —_ get any respite from the pressure | again be put forward as the only man who can CO || 
s ao ya eee rN rn —— 
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As it has turned out, that was a 
for the further decline in 
On the oth 
pression 
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were likely to 
very correct forecast, 
profits is quite insignificant. 
er hand, the transition from pronounced de- 
to comparative prosperity has been unex- 
Burning of, ex tank wagons, is 

ainst 3d to 33d per gallon, and in barrels 
8d re sd per g slion, gas oils £,6 1os ag: inst 4.4 
ubricatiog £5 10s per ton, 
rid to 84d per gallon, and motor 
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} spirit Is 73d to 1s 6d against 10d to 1s 2d per gallon. | 
| Wax, scale, and ¢ candle s have been recently advanced 
14d per Ib. All of those products, with the 
exception of wax, scale, and candles, are now 
| higher than they have been for some years. The posi- 
| tion of wax is interesting. For a long period there 


between the Scottish and Americar 
maintenance of prices in this country. 


} 
of course, the largest 


1 producers ior the 


| existed an elastic but very effective arrangement 
| producers, 
} 


somewhere about 
three vears ago t 


100,000 tons per annum. Two or 
he market was badly upset by the 
sudden incursion of Galician refiners with new produc- 
tion of 5,000 tons per annum. 
of wax slowly, and the 
effect of throwing on the market such a 
of surplus production was a heavy fall price. Now 
| a decline’in the Galician oil production is leading to a 
corresponding contraction of the wax output, 

advance already referred to has been found possible. A 
further advance is believed by trade authorities to be 


os 


about 


L 


; 
develops almost 


large amount 


| imminent, and in point of fact values show a distinct 

| hardening tendency. ‘There seems no limit to the 
|} demand for the companies’ other leading dry product 

| sulphate of ammonia; the Scotch companies, in fact, 


were saved from actual loss last year by this product, 
which thev obtain from the distillation of the shale. 
Sulphate of ammonia has been as low as #8 per ton 
and as high as #.20 per ton, but of late 

ranged he and #,12 per ton. Last year it 
ranged from 4.14 to 4.15 per ton, and the net gain on 
this item must been about 4,150,000 for the whole 
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the average ot recent 
suffered, too, trom the high price O 
which, under strong 
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ween +,11 
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group vears. 
I petri 
only 


They have 
leum barrels, 
‘ja normal 
source (the whale 
on) fishery , went to figures. lor home de- 
livery the Scotch companies have been largely adopt- 
| ing the American system of delivery by 
but still they cannot do without barre 
in fact, cal only do so to a 
barrels have bet n a 
although the price 
| down trom the 


demand, 
sources, but also from an 


not 
abnormal! 
extreme 


tank-wagons, 
ls altogether, and, 
limited extent. Hence, 
serious item in the past vear ; and 
of barrels has, we understand, come 
extreme rates that prevailed recently 
they are still high. 

While it would be foolish to attempt to forecast the 
markets for all the varied products of 
producers, ite possible, fr 


esead an 


the parattn oil 
easonable 
the 


omar 
excellent vear 


View 
ol them, to tor before Scotch 


| ccmpanics. And this for reasons that do not apply to 
all the eager producers of petroleum in different parts 
of the world. The one great difficulty in the petroleum 
world th e ordinary person and the casual investor 
does not see is the question of transport. It is the 
advance transport charges—in ocean freights and 
harbour charges—which caused the advance in imported 
petroleum, or, at all events, initiated the advance and 
Sustains it. But that is not all. There is not a sufti- 
c1enc) Ou -carrying tonnage to meet the requirements 
- the producers, who have now become so numerous. 
he want 


no doubt, but duning 


lating, and will and 
are of the belief that 
le future. At present 

a" because as yet there are not pace 
ee — or 1 availab e for the purpose. 
! iT? use there is as 


will be supplied in time, 
that time the production is acct 
must accumulk: 


liate. 


accumu 

wus Many persons 

oil is to be the industrial fuel of 

| this is impossible, 

sions for m 

ven 

a ectuamiaiae menace vet very limited provision 
| ee Uy 9s S$ on the ordinary trade 

1 eng ea - ners will certainly not adopt oil fur- 

Y even can afford to do so) until they 


routes, and 
nen 


they 
are assured of full 


lhe consumption | 
immediate | 


and the | 


supplies wherever their 


The latter are, | 
having an output of | 


vessels may go. The tramp steamer has to be pr ead | 
to go anywhere for any kind of cargo. le 
tramp adopt oil fuel when storage tanks are ; 
few rsolated places? The remedy, we say, has v« 
found. 
The tendency of charges is rather to discou 
| ports, in spite of the enormous and increasing : 
tion, but, of course, the oil must be placed son 
in course of time. The cost of transport is , 
siders do not consider. It is easy to assume ‘ 
| would be a market for fuel oil in all the chie p 
this country, for instance, if steamers adopt oil-] ; 
ing furnaces, but what is it going to cost to tr 
oil to these ports? It is not like freighting a s! 
coal to send to one of the coaling ports. We suv: 
ithe difficulty because so few people see it. Ani 
dithculty is one reason for not expecting any 
|; immediate or early development in the use of fu 
But in the use of mineral oil for motor engin 
a wide field to cover. 
The maintenance of improved prices for liquid pro- 
ducts depends very largely on the attitude adopte: 
foreign refiners In addition, the Scottish min 












companies have to contend against increasing costs 
represented by the higher price of coal, 

tion, and higher wages, but with it all it is fairl 
obvious that prospects now are better than for several 
years past. Certainly that would appear to be the view 
entertained by the people on the spot, 
have advanced materially, 
buying at the 
the industry. 
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CANADIAN TRADE AND THE INCREASE OF 
PUBLIC LIABILITIES. 


(FROM OUR CORRESPONDENT.) 
Ottawa, Mav 28 


draft of the Dominion trade returns for the 
1911-12, which ended on March 31st, 


THE first 
fiscal year 
that the gross trade 
record, imports 
9315,000,000, so 
the 
nearly three 
boom in 


shows 
Was $862,000,000, 1 the 
being $547,000,000, and exports 
that, to the old-t: Lioned 
‘* balance’ is much against us. “This is 
times the gross trade of 18958, when the 
immigration from the United States and the 
United Kingdom began, and over 
1868, the Confederation, 
sisted of provinces where 
however, values are 


alarm of 
persons, 


that of 


‘anada con- 


six times 
when ¢ 
there are now nine. 
inordinately high by 


vear alter 
four 


At present, 


years, our trade 
with the 


former 


in 1873 with Britain was $107,000,000, 
United States Sq0,000,000. Hence, 


is two and a-half 


while the 


times greater than then, the 
latter is over five times” greater. Yet Congress 
throughout has taxed our exports, whilst Britain 
admits them free; in addition to this, since 1597 we 
have given a preference to British, but none to \mer : 
can, goods; all of which goes to show that artificial 
contrivances for augmenting or obstructing commerc 
count for little in the long run against the forces 0! 
Nature. 

Influenced by the popular error that it is only a 
matter of form involving no responsibility, te 
Dominion and Provincial Governments are guara ° 
ing railway bonds in pretty large quantities The pre- 


sent Dominion Cabinet did not initiate this mode of 
helping new railways, but inherited it from their le 
dece ‘SSOrs, and if he were not a sensible man Mr Whit 

the Finance Minister, might well be swept off his fect 
by the clamour of the ‘* boosters,’ 
maintain the existing inflation, 
and still larger expenditures 
account, 


who, in order to 
are calling for larger 
t 

on public and ori vate 


So far, the Dominion has guaranteed bon ids 
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comparison with those of 1898. As usual, our prin- | 
cipal customers were the United Kingdom and _ the 
United States, the trade with the former being 
$268,000,000, with the latter $477,000,000. The 
United States does more business with us to-day than 
with any other country in the world except Great 
Britain, Germany being a close third. Going back 40 
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o the ex-ent of 990,000,000 lor the (ora 
Pacific and Canadian Northern rodds. Th 


| from the Dominion cash 


nd Trunk 
is Is 


apart 
7 ‘ 
outlay n th iD 


astern = or 


i Government seciion of the Grand Trunk Pacific from 
Winnipeg to Moncton. The for \dministration 
| octimated the cost of that work at Sz , wWhere- 
is, according to the new Minister of Railwavs, it will 
cost by the time it is completed in 1913 upwards of 
$75,000,000, and before it Is take rental 
hy ' the c ympany, say, im 1920, no ss. than 


0,000, including interest and better: 
is every prospect f the « sport traffi 
bei diverted by the Grand Trunk p: 


i thet there 


the West ng 


) MCT 

, . i 
Cochrane to New England ports, leaving t stretch 
vid from Cochrane to Mencton, 1. miles long, 
with nothing but its slender local freight and cur own 


Maritime 
] ine 


Province ports out in the cold. 


three prairie provinces, Manitoba, Sa 


}wan, and Alberta, where there is much inflation in real 
estate and farm property, have guaranteed railway 
bonds to the extent of over $100,c00 


,000, principally 
' for the Canadian Northern and Grand Tr 
for subsidiary Companies acting in their behalf. 
i] pi winees have a total population of 1,500,000, 
growing rapidly. 
were built long ago, and are doing well; those in 
| Alberta and Saskatchewan are for the most part in the 
| projected 


These 


stage. The Canadian Pacific Railway does | 
, ! 
I not ask or accept guarantees from any quarter, and 


has thus a free hand in laying down its lines, is not 


beholden to the politicians, and can therefore build to} 


the best advantage of itself and of the community. 
British Columbia, with a population of half-a-million, 


| has guaranteed bonds to the amount of $40,000,000, | 


hiefly for the Canadian Northern and the Pacific 
Great Eastern. The latter is to run from North Van- 
|| couver by way of Howe Sound and the Fraser Valley 


'to Fort George on the Grand Trunk Pacific. The 


persons who have it in hand are the well-known con- | 


i ¢ 


tractors, Messrs Foley, Welch and Stewart, who will | 


finance it and build it and turn it over to the Grand 
frunk Pacific. It will be 450 miles long, and the 
mated cost is $40,000 per mile, the Foleys receiving 
| a provincial guarantee of $35,000. 
4 per cent., and both principal and 
guaranteed. If the vast Peace River region is capable 
of raising wheat and cattle in a commercial sense, this 
road will have a future, since a good deal of the export 
traffic would go that way to Vancouver and the rest 
to Prince Rupert. In any event, there ought to be a 
considerable local traffic in timber, coal, and minerals, 
besides the farm produce grown in the vallevs. N rt 
much dependence can be placed on the speeches of 
voliticians regarding this or any other part ol Canada, 


| 
for thev are all in the vein of a booster's prospectus ,; 
hs 


esti- 


interest 


good natural resources. 
Eastern will serve the Pemberton Meadows and 
Lillooet district, a fruit country as well as a tolerably 
good mining country, and ensure the better 
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ment of Cariboo, a famous name in the gold rush — i 
1 ’ . . ot ? sel 
half-a-century ago. It is only fair to say that 5 Ish 


lumbia stands on a different footing trom the prairie 
vinees in owning practically all the 
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nsiderable sum from sales. She is likely to 


mething, but to gain more by the opening ol 


. ° . . mnasisel nan” ‘lit ‘ > 
nama Canal, and, enjoying an Englishman s ¢ limate, 
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e price of improved farms comes down to a 
ble figure. 


r the Canadian Pacific, Grand Trunk Pacific, 

inadian Northern, and Great Northern of the United | 
States. 

Che four provinces west of Lake Super! rae thus | 

ble on account of guarantees for well on to 
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$150,000,0c0. Fresh guarantees will be 


before some of the lines projected are 
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ut without doubt Northern British Columbia possesses 
On the way up the Pacific 
the 


land, minerals, 

nd timber within her boundaries, theirs being th 
c . . ° = a , 

yperty of the Dominion Government, which derives a 


lose 


ll doubtless receive a stream of British settlers once 
reason- 
The Folevs have a high reputation and 
3 a le yf ( k 
ery large means, and have done a great a al of work 


necessary 
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Y ’ ~~ = } + 7 } . 
ne Since 1575 has spent $150,000,000 in cash in 
f an . 
t railw ( wtruct! pius over SIOO,OC OO 
' ntar ] amt Dans j } 1 
e Intercolonial and Pri: Edward Island roads, 
ft wr net t r ? ] 1 
OWNS and onerates DIUS SII4,000,000 we j 
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mcunt spent down to the end of 1911 on the Winnipeg- 
{ - . = SSSer ~ 
\ ; 
‘leneton section of the new Transcontinental: in ull, | 
VW “ct r a } 1} } } ] } 
upwards of $360,000,000. Officially, the whole of that 


to be rented some dav at 


3 per cent. on cost 


rand Trunk Pacific, but, as said, the company | 
will have no particular interest in renting the portion | 
lving east of Cochrane once it has diverted the through || 
trathe from that point to Providence or Boston. With- | 
in this period of 35 vears the Provincial Governments | 
and a number of Municipalities, chiefly in the Province | 
of Ontario, have spent over $50,000,000 for the en- 
couragement of railways and nearly $20,000,000 more 


{ 
in building lines owned by _ provinces, 


Dominion and the provinces together 


have given away 


,00o acres in land grants. 


ether, then, we have sunk a lot of money in 
tv development, and have profited by it in 
hundred ways. The question is whether we 
rone far enough for the present, whether, in o 
interest, should not the British 
short breathing spell before asking him to finance any 
more big 


~ 


' 

1 . ' 
we allow investor a 
| 

| 


enterprises. 





THE TRANSANDINE RAILWAYS. 


| 

{FROM A CORRESPONDENT. ) 

! 

Now that the Transandine Railway, which links Arygen- | 
tine with Chile, has had time to develop its traffic since | 
the completion of the junction of the lines at the | 
Cumbre, it mav fairly be considered whether these lines | 
‘ 1 . os - * 1 c ‘ ' { | 
have succeeded in fulfilling the purpose for which they | 
have been extended. As is almost invariably the case 


in such enterprise s, the unexpected has arisen to play 


its part. It cannot be said that circumstances have 


made smooth sailing for the enterprise. There have 
been disappointments as well as triumphs, although, 


happily for the companies involved, the latter have 


1 


outweighed the former in importance. 


face for the permanent way and quantities of winter 


snow at times in excess of anticipations constitute the 
two principal drawbacks. The benefits of the line, 


however, are already in evidence, and, as regards Chile 
the 


This applies, of course, 


in especial, are to be remarked in everyday life 
f the nation. to the passenger 


‘afc rather than to the carriage of goods. 


- 1 4 1 . 1 . . t 
one of the most striking results of the junction of the 
J 


\rgentine and Chilian lines is in the type of passenger 
carried. When the journey over the pass had periorce 
to be made on muleback—on a road, moreover, the 


ruggedness of which was frequently accen- 

tuated by landslips, flooded streams, and encumbering 
snow—women, children, and quite elder] lI ere 
very rarely to be met with. Now that the journey from 
Mendoza to Les Andes can be made without descending 
from the train a revolution has occurred in the class 
f travellers. The human cargo of the present inter- 


national express is not to be distinguished from that 


yf any other long-distance train. 
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Saal *aareaced prodigiousiy. and 
the numbers carried have increased prodigiously, ana 


o 


int of view of the 


—judged merely from the p 


traveller—the difficulty with which the comp: 


have had to contend has not been to find travellers, but 
to supply sufficient acc ymmodatior This was 
especially noticeable in February and March of thi 

vear, when to the numbers of people with direct 
interests was added for the first time in the history 
of these particular parts a quite notable proportion of 


foreign ‘* globe-trotters. 
g 
"| 


There is not the faintest doubt that the response ol 
} 


the public has more than justified the enterprise of the 


Transandine Railwa But this very response has 
proved the need for ‘Melee more than has yet been 
done. At the present moment the number of coaches 


which go to make up the trains is strict!y limited, and 


apparently this must remain so until a more powerful 


type of engine is provided for the slopes on the Chilian 
side, and until certain sections of the permanent way 
in those neighbourhoods have been rendered more 


secure. The former evil should be simple enough to 
remedy; not so the latter, considering the treacherous 


nature of the rock 


which in some spots infests the 
track. But, in view of the acknowledge? excellence of 


the work already achieved, I do met st 


‘why tn the end 
even this cifhcultv should not be 


surmounted. 


Judging by the practical worki ngs of the new route 


up to the present, the gain in point of actual time 
saved has proved rather less than had been anticipated. 
This, however, is of relatively minor interest, since a 
few hours either way are as nothing compared to the 
all-important facilities of a through route. At the 
same time one may regret that a closer agreement has 
not been arrived at with the Chilian State Railway, 


w ce takes up the } 
and V; aiso. At 


is often 


urney from L 
le present m 

unsatisfactory from the 

view. It is, for instance, re a 


os Andes to Santiago 
yment the connection 
n int of 
irritating on a 


passenger’s 
little 


somewhat. belated arrival at Los Andes, after the com- 
pletion of seven-eighths of "the journev, to find 
that the train which = should have the 


last la 
night 


effected 
forced 
railway 


p has alre 


at the 


idy left. The result is 
hotel, which is th 


an en 
of the 


company, and the average passenger, ignorant of the 
more intimate workings of the line, is apt to accuse the 
Transandine Railway of a deep-laid plot against his 
purse. But this c omp: uny has no more saan over the 
Chilian State Railway than has the latter over the 


Pransandine However that mav 
i ite arrangemen: 


tedlv be nec 


be. some 
lee “44 
lines wil 
increasing 


more 
un- 


pas- 


between the t 
in view of 


Wo 


essary the 


ars ~ 

On a very recent journey over the line I noticed that 
the number of snowsheds at the various exposed points 
had been greatly increased, while more were " the 
ct of construction. Since a thoroughly efficient em- 
ployt t of these safeguard ils is only possible ster cal 
test 1d an experience which has n been gained, 
the servis vill doubtless benefit considerablv from 
their presence in the course of the winter w hich is now 
y} ng south of the equator. The possibil itv of a 
blo yn account of the snow-drifts affects, of course, 
the transport of cattle no less than of passengers. And 
ther s no doubt that this carria ge of cattle will 
eventually become one of the most important features 
yf the line, since this method of transport obviates the 
sericus loss in weight suffered under the old system 
when the herds we driven in necessarily trving cir- 
cu ces r the bleak and pastureless heights. 

fo sum up, notwithstanding the ine. itable difficulties 
\ ttended the start, there can be no doubt that 
Chile ts already obtaining really noteworthy advantages 
from the Transandine Railway Wh nthe projected 
rival C— wn will probably cross the mountain 
chain at a point some four hundred miles to the south of 
the existing railway—has been completed, the Western 
Republic will no longer have cause to complain of its 
isolation from the rest of the world. 
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A Railway to India.—Ever since 
through Asia arrived at the confines of P 
Afghanistan, it has been a maxim of British 4 
and military Strategy that the two buffer Si 
ined intact, and that the Russi: 
should not be brought nearer to the India: 
Whether this p icy “be right or wro 
pared to say off-hand; but 
should not be reversed by the Forei 
full public discussion and without 1 
Indian authorities and of the House of Co 
But Reuter’s agency was informed Tuesday 
British Government has accepted as 
satisfactory the pr 


Ru issia 


ha aanta 
yt manta 


we are certa 
on Othe 
I 


_™ ISSCNL ¢ 


on 


‘* the 


A a ; 
made for the 
projected Tr 


1 Indian 


oposals now 


national control of ans-Persian 


linking up 
It seems 
erutted on 
as We 
1 


the Russian and railwav syst 
that the Office (which is not re- |} 
the principle of merit, and includ 
aware, 


Foreign 


are no commercial or 


has been quictly negotiating with British, French, 
Russian bankers, or promoters, for a line through 
Persia linking up the Indian and Russian railways. It | 


is stated that 


the Russian pri 
share, but Sir 


ymoters desired a pre-| 


ponderant that Edward Grey insisted | 


upon an equal participation in the finance by each of 
the three nations. This difficulty is said to have been 


rranged, though where the sehere sts of France cam 


in as equal to those of British India or Russia we are 

ataloss to discover. A“ aati syndicate,’’ consist- | 
ing of 24 members, including bankers and engineers, is | 
now to be formed to complete a survey of the line, and 

to obtain the necessary concession from Persia. The || 
Indian Government is said to have ome for a] 
break in gauge between the Indian and Russian sys- || 


tems, which may 
carried throuch Persia. 
question, ears to tr 
important. But it is one which requires to be] 
thoroughly argued out, and there ought to be 
understanding as whether the military 
use the such a line as an 
increasing burdens 


} 1 ? : rey tt ’ } 
mean that the Russian gauge is to b 


Sir E. 
the whole 


Grey, in reply to a} 


eat busi 
a cle ir 


existence oO! 


military 


argument tor 


, already verv heavy on 


British-Indian taxpayers. If the line through Persia 
cculd be coupled with an effective international 
guarantee against its use for military purposes, the most 
‘yutous obiection y wh: e sot over. But who 
OTVIOUS OFpecti mig ht pe. aps | be got ove ut W 


4 


is to pay for the line, and will it ‘a iy for itself ? 


The Decline in Speculation.—A Stock Exchange corre- | 
spondent, writing in these columns a few 
on the increase of ‘ulation, pointed out the neglect 
ot what ealled old-fashioned 
favour of rs in which the speculative 


? 
weeks ago 
spe: 
might be 
othe 


markets in 
clement was |} 


more strongly pronounced. Now, however, the swing 
of the pendulum is already the other way. Specul - 
tion has burnt its fingers again, and in Stock Ex- 
change circies the familiar cry 1S ain heard of those 
who were not contented with good profits, but, in the 

anxiety to secure still more, lost all they had mad 

and something besides. After all, when it comes t?| 


mere speculation, there is a 
tween the Stock Exchange 
who has been standing 
week, and ‘ investing, 
nings in other chances. 
of small benefit to the 
bably bad for the 
ditterence 


good deal in-common 
gambler and his confrer 
upon the heath at Epsom 
‘as he calls it, his few win-| 
A boom, it may be argued 
House ultimately, and is pro- 
community at iarge. There 's t 
about the various upward movements | 
stocks and shares this year, as compared with the ord'- 
nary run of such movements, that they hay 

events had some reasonable ground 
Start. It is fair. for instance, to 
under-priced stoc!s and shares were 
Omnibus, Marconis, P. and O. deferred, 
ground Electric nds, and others. 
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even as regards these, a certain amount of fall: 





Democrat, would probably mean 4 great reauc- 
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Some Spanish-American O 


; ; ; 
m iador has at last been the re 


tor EC i 
presentations from Washin 


ars Mas Ol Laing — | 
aw was only to be expected. In very few maria te ‘ = y i J ir ‘tis | 
of the Stock Exchange at present is there anvthine - ears S ‘ 5 ‘ scheme | 
approat hing animation. | he act vity of March has \\ © Coden Tees i * | aa i 
been succeeded by dull inanition, due partly to finan- Nf > ~ i} 
cial difficulties, partly to dear money, to talk of foreien a se ve | © Sugar | 
complications, and so on. At the root of it all. h bl aes ae - rose M ‘ke ng 
ever, lies the fact, patent enough to 1 St, Exe! of + C sa - ae « das 1 S| 
chat ge cye, that the public for the moment tired of | + e Tr ne ra ; . = — — ; . ; 7 > iS 1 
speculation, and disinclined to venture upon fresh|+: oe cae i is being prepared t " 
enterprises. The general spirit is non-commercial. | § Nis y. Mf ane 
[here is no business doing, as the brokers say, using. | }y nina a. ae me an { 
of course, an ¢ xag gerat d term, but one which NVEVS | 7 < a | i Br : \ 
a good impression of the existing state of iffairs. that pos a i 
Concurrently with this falling away of public interest ‘ seed i 
in spt culative things, there has come a fre sh demand|id ” 5 ele = mee % r | 
for Foreign Government bonds, Forcign ¢ poration | publican Com = ot i 
stocks, and other securities of the sound-investment! ma A are an ‘ '& a 
type. A little while ago they were s arcely looked at, | { ove Pe terh eels . : > it 
just as previously, when speculation was dorman pra > i! 
persistent demand had run up prices to levels which , vear. 
were certainly quite high enough. It looks now as i 
though Stock Exchange business would revert to in-| oe “ak. “2 
vestment channels once more. Only the incurable}. Foreign Trade in May.—The mont ly returns € |] 
optimist expects markets to present anv at pearance | Issue d by the Board of Trade vesterday. The fig s || 
of liveliness during the summer months. The excep-| P!#!nly indicate recovery from the coal strike, for the 
tions to this have been so few that they mav be said to| #8 @" advance upon May of last vear not only in imports 
prove the rule, though still the House goes on hoping | *! d re-exports, but also in exports of domestic pr te |] e 
vear by year that each summer may turn out to be an; *2¢ -Manutaetures [he summar gures Sj] 
exceptional one. Quietude is the prevailing char 4 mw S | 
teristic, and there 1s not even the excuse available thai | Increase Over 1 
a Bank Holiday is pending. Here and there flashes of | May. 1912 May, 1911 | 
speculation will naturally break out; but, taking Imports .......sceeees en ine 632 .... 1.198.540 i 
markets as a whole, it may be predicted with some | Exports (British)...... 38,832,475 .... 1,217,647 | 
confidence that they will not catch the speculato 5 | BMe-CXPOrts .ccccccccese 10,825,365 .... 1,990,212 } 
fancy until the autumn draws nearer. these co = | \s was to be expected, there is a large iner ¢ i 
siderations are all to the good for purely investment! 670.682 in the value of « I 1 |] 
markets, apart, of course, from the lhmited circle m nul ctured fuel Including , Raw M | 1 
immediately connected with Consols, where money | up £846,760, while Food, Drin! ohare t | 
plays the principal part in determining movem nts. | for a farther growth of £336,63 Mics , < | 
For investment stocks to harden and for specu Vel goods £158,351 There was las yonth, ere | 
issues to ‘‘ sag’’ is the anticipation ¢f many a shr M li ait a & ¢ (amounting to £124,094 ae e || 
Stock Exchange member to-day. The boards may be] of exported manufactures. As \pril, exports of iron | 
cleared for an American boom later on, and the taint nd ster manufactures suffered ve | 
revival in the prices of Kathr shares has given ris £691,914 less than last vear, but the falling ; less | 
to vague hopes of a substantial advance in that] than it was in April. Exports f machinerv. wool. and i 
market. But the speculative spirit is drooping, and | ©.tton manufactures have also lost in th gyreyate | 
without it professionalism can we little nm tne way Cl} about £430,000; but new ships s very | 
beating up business. | fluctuating item—have gained 4.274,89q9 me 
ee ther manufactures, which have su ed little fron 1e 
coal strik eoister important increases On 1 side | 
Conditions in the States.—As the letter from our] | + ; wits. - | na aad ie si 
Washington correspondent clearly shows, all large| 7; -5- s99 in the value of raw oon raw | 
operations of finance and business are suspended 1M | toterials. as a whole, are down by £351,128, ing | 
view of the political uncertainties, which, ries | mainly to a falling off in oil seeds, n ts, oils, fats, and | 
more acute and more important than usual. 1€ cums. and in ol. mports of erain and flour’ are | 
scuffle between Sieaidees Taft and ex-President | aD ieee ilue, a less in an ititv, while meat | 
Roosevelt has rent the Republican party, whose pros- | has fallen by £730,879. Amon; re- xports rise of |] 
pects seem to be worse than ever. Wall Street veer! #.1,749,915 in raw wool strikes the eve. On th le, ii 
not like the look of things ; but some think that Colonc! | th tra le returns for Mav have a healthy pp ice. [I 
Roosevelt has already been ‘‘ squared ” by the mag- | I} idvance in imported raw materials is a madest | 
nates, and will issue a new “ policy" promising tf ‘| ne, but the increase during April was rye, | 
abandon Trust prosecutions, and so reconciling hime | nd improvement in exports js ; 
self with the Old Guard. If he got the nomination on | ae 
these lines there might be another battl between | ; an 
Roosevelt and Bryan. <A victory for Bryan, | bligations.—The Goyern- 
| 


yn of the tariff and sterner measures VW 
Hence financial sentiment in New York ts not cheertul. 


there is very little speculation in shares, but a good 
' ° : Soot : wn ctimulated by th 
deal in commodities, which has been stimulatee by t 


wm neoanects The 
gloomy crop p ects. | 


Mississippi floods and 
Taft as a popula: MaICAe 


President 


tKnNess of 


casHy explained by the terrtble rms th: 
\merican index numbers show stand) a rise 
10 per cent. in the last vear. 1 = 
igned a very high Tariff Bill, and has vetoed at 
‘asures for r ‘ducing duties. His f slur n sO manv oO 

‘ primaries ’’ also explain t 
Coffee Trust and other bids for popularty not 


‘ iken very seriously. Vet this 9 S ~ ; nterest o 


’ ry ’ 
ort rard 
’ ~ 3 1 1. — . | nei + 
long-standing debt to the Guayaquil and Quit 
wav. which is primarily an American enterori 
wav, which ts primarily an Ame in enterprise, 
* ‘ ' ' , 1 ‘ ’ + : : 
vhich the bonds are largely held by flue 
ak aad ae . 
1 New York Ihe monthly remittances to t 
17 +4 - 
Fenis O Line bo an ] Ss ar i Y i ( 
pay the interest on the prior it 0 ~ ) tne 
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—. , att? initial 
ive received a terrible warning, and pea 
n to be d under Presid riaza, wh 
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| Panama Canal must give a great impulse to the national 
I 

| 

| 

} 


‘ 


itation of Guayaquil have 





} naan on)! ar 9 ‘ 
appa - two ¢ ‘rench proposais are now, 
, 1 1 : t rr if VW te) 
we be e the Ecuadorian Congress, but we c 
1} not that thev will be more successfui uiti- 
i} mate the history of the Guayaquil and Quito 
| Pee : a : 1 } 
lt R lw qadoes not courage ¢ tne hope thai tii¢ 
i} nant +1, vrh 7 Hort ¢ 
i] Rep ) I ) ' London, t iough an cMmort to 
it ° @ .s ~ = ; 
i ¢ 1 ears { \\ yonds DV raisinL’ a 
i 1] t y) ' imp ssj} le 
} sulhcn . t ot seem quite impossible, 
i Pi .i aid 
fand w OTe; th redit of the Republi 
{| 4 oe 
| Fune d no <« obtal 1 in New York, but 
| 7 — 4 7 7 1 . 1,] 
{| oniy nae l ondition that t lenagers should ‘ 
1} ; ' ' ° 
;} some s tT ¢ ( \ } COLL ( tine Vel eS 
| 
i 
! 


s not popular in | le St primary requisite 
Oi 1 velopm¢e lt ¢ the vreat sources of the Re- 
Pp »} C f Ss ) th t ot Gu Va ull, its 
O ly \ lable out i ro this UT post Am« i ‘ = 
ging could ea spared n the Isth s, and 
the United St s Governm« could also = assis 
by imposing q it Panama on all ships coming 
from the Ecuado Doubtless it is dificult fe 
the United Stat with South American affairs 
in th ar of Presidential «¢ tion, and in the IC 
of the ‘tion of t foreign Relations Committee of 


= +e + 

ioan tft les DY e ¥ But epresentations to 
. } ] 17 i ] + 1 { 1] : 

3 ‘uador can hardly a to FOLLOW ad by lt tion, and 
other. means have been found of solvin: the 
Nicaraguan problem, for it was announced vesterday 


that the N icaragual 


Government had concluded a new 
agreen ent pr Vas . 


with the ra 


1 


‘presentatives ol 


bondholders, which will avoid anv reduction of the 

prin ipal of the debt, and provid for the collection of 
the Customs duties ofheial appointed or approved 

bv the United St s Government, to which, mores 

the bondholders resentatives mv ipp]i 1 case t 
greem C as I The rate of interest 1 the 


«1 i 

a ; 3 ; 

loan Will bye rom 6 to per cent. 
i 


be definitely se ed by a first charge on the Customs. 
Should the Treaty n hung up by the United States 


Senate go through that body within the next six vears 


3 1 
rsede this new agreement, bu 


nds are to be redeemed at fixed 


rates, below par, D ibove the issue pri Arrang - 
ments are made tO secure the payme«e nt at the reduc ed 
rate of the coup in arrear and of the two next 
coupons, and the agreement will require the approval 
of the Ni cuan Congress, but not of that of the 
United States lhe terms seem satisfactory. 

The South African Estate Duty.—The discussion on 
the estate duty, writes 6ur Cape Town correspondent, 
has iddenly becom lively. To be ein with, two or 
three embers « th Opposi ion have not followed hi 


tT 
Edgar Walton, but have declared against 


\ n tly. ¢} ) “C1] 
duty on exac Vv the same grounds as the opponents 


o} deat \ dut CS Nave CK ipied ever since their inven- 
erat ’ > 2 2 ‘ : . + . e 
tion. Besides this, General Smuts has enlivened tie 
. lin yh. nror +f . at 
proceed gs Vv proposing an amendment, whi h had 
: 1 { . ° . . 
evidently been encogitated in the Treasury, designed 
~ ent? } +1 ‘ { 
to sweep south African net all the estates oi 
iis 1 se 1 ‘ 
perso who h neice shares in ¢ npanies operating 
TY ‘ 
l \ H e kina \I st who na 
i « j | ~ . } 
“4 ; Cit } | ‘*{ 
5 4 
\ £ 4} of 
g wit ; 
{ 
. l 
General Smuts s sted t! —_— ad 
F . th fol ow og 
} OViIs< 
) 
Le De 1 n whi 
i ich sh é 
: g d in th 
n ' d . ’ 


efforts to raise loans both | 
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| the Union, then in lieu of the said fixed dut 
mpensation duty of one-quarter per centu: 
spect of the value aforesaid. 
This is designed to reach the holders of bear 
and also those rich men who lock up th 
trusts in order to evade death duties. No 
would apply also to investment and finane: 
But the principle at stake is a very simple « 
proper for South Africa to impose on | 
cially interested in the co intry but not resid 
share, proportionate to their South Af 
in the burdens of the country If we « 
death duties, how can we levy th profits t 
doubt, double death duties in addition » 
come-tax are serious, but South Africa 
hold that the more dubious ] eeding 
Imperial authorities in taxing their peopk 
§ South African assets. Not that Sout \ 
sires to express any opinion upon this, nor th 
at all blind to the strength of the Imperi 
case, but that her own case appears to 
rhe question of expediency is less clear : 
ment that heavy taxes drive capital away has b 
ery rked, but there mus ‘ ] 
does apply. Considering the moderate scale of d 


proposed, it would not appear that this point is dan- 


ore rousl\ close. The policy of a compensation 

place of a death duty is one which may develop. 1 
clear that wise men must, as a rule, provide agai 
death duties by insurance, and that in countrics like 


far easier to co 


t 


ie : ae a 
this a compensation duty would be 
han distinction between bearet 


a death duty. The 
shares and others is likelv to lead 
companies cannot always reach the 


to difficulties, 


holders of hearet 


shares, they mav have to debit the com; it) d 
» the profit and loss acccunt, which would be un 
to the other shareholders. The actuarial calculations 


mav also need revision. 


But in general the new prin- 


ciple appears to have considera Je attra 
it 1s merely an those who ha 


attempt to 
hitherto eluded taxation, and not to tax persons de- 
liberately exempted hitherto. 


( apture 





London Newspaper Profits. —- The following tal 
referred to in a leading article, shows the profits of some 
of our newspaper companies: 


To Reserve, 
Deprecia- 
tion, «c. 


1910. 1911. 


Net Profits. Dividends. 


1910 1911 1907. 190&'190€/1910 1911 
£ £ £ £ 
296,221 342,11¢ 


\malgamated Press ... 56,62C 80,12 40 40 40,49 40 
‘ =< = sea) o0 . ‘ ord 7 7 7 ] 
Associated Newspapers. 161,701 157,358 35,00€ 35,000 -o' 19 19 wo 12 
Pictorial Newspapers 43,158 432,59€' 5,COC 5,COC ak . ' 
Financier and Bullionist 32,096 10,81: .. 133; 70 25 
Financia) Times,..... 60,507 42,535€ 14,50C 5,000 12 10 19 ) 224 
Daily Express ..... 4,286 Dr 87 2000 1,250 d nil nil ni 
Standard Newspapers 22.349 18,99] ! nil ni 
Eighteen months. 


Pictorial Newspapers and Associated New spapers show 
net profits after allowing for depreciation. J inancta! 
Times profits shown before deducting debenture interest. 
The specially high profits of the Financier and of the 
Finan Times in 1910 were, no doubt, attributable 
largely to the rubber boom. Another table will give 
the financial organisation of these companies: 


} 
= i 
ai 





Capital : Good- Properts $ 

—— Reserves will , 2 

Deb Pref Ord _— 

£ £ £ £ £ Bae 
A d Press 550,000 500,700 325,0C0 7€0,000 172,45 i 


ate 
Associated News- } 


a § 620.000 in 1 1401 5)° 54! 
papers F P| ee 500,000 { Dr5c0co 210,000 ; 1,401,515 5 
Pictorial News jie a 150.600 cain 978.20] 22 
papers 220,000 + Df.1000C0 10,00) 278,201 


Financier and 


Bullionist 


40,750 


uncial Times .. 6€,100. 94,600 100,000 0,000 200,9.4 106,527, Ik 


Daily Express 324625 200,000 10,715 * 488,542 
Standard News 000 175 100,000 119,446. 10,072 
ey 17£000 175,000 | 1); 9e'noe i 


Incfudes goodwill. 


The Standard 44 per cent debentures now stand at 50—55; 
and the Daily Express debentures at 63—73- [he 








June 8, 1912.7 


imated Press 5 per cent ¢ 
are quoted 


ires 


The Cost of the ‘‘ Lion.” — |} 


. draught greater (28 feet) by six inches; 


‘QO; 


user, 
‘Orion ”’ 


In spite ol her 


nal 28 knots, while the 
turbines. 
wever, the 


rse-power 
ns, h 


n,’’ to sacrifice two 13 


ny to inofhe ial figures, thr: e ime he sol si 


was built in the Government dockyard 
1 we sincerely hope that it will be the 
sacrifice commonsense to advertisement 
£ Vews gives v hat is | . 2 
ore during the last ten vears first- 
ers in chronological ler, wi 
Length Horst 
Ulass, Feet Tons Pp we 
Uressy ..... cooee 440 .... 12,000 .... 21,000 
Drake ...... woes 500 .... 14,100 .... 30,000 
Monmouth...... 440 .... 9,800 .... 22,000 
D shire...... 4650 .... 10,850 .... 21,000 
Black Prince .... 480 .... 13,550 .... 25,00 
Warrior ........ 480 .... 13,550 .... 22,00 
Defence ........ 490 .... 14,600 .... 27,00 
Invincible ...... 530 .... 17,250 .... 41,00 
Indefatigable.... 555 .... 18,750 .... 43,000 
MR cxkwens --» 660 .... 26,350 .... 70,000 





| ’ which was cd v 
ss designer in terms o St 
. ] SS10 cad ) | . 
her full programn f trials. She 
Novembe r, 1900, ite ! S (re 
ear, and is six months 
revealed a number o 
f Admiralty announces with its 
s ship breaks another record ‘© Sh, 
pleted British warship to cost eT 
full cost of the = ‘ ym?’ S rey 
2,057,708, made up as follows :—Hul 
juipment, 4,987,345; propelling 
199,303; gun mountings, torpedo 
1,222; guns, 4,115,300; proport 
ent charges, £118,538. The ‘ Li 
las a cruiser edition of the ** Or 
0 feet long, 88.5 feet in beam, and dis 
sat normal load draught. She is th 
is the ‘* Orion,’’ but is 115 feet | 


\ 

icement exceeds that of the b ittleship b 
s, of course, the engines that account { 
reater size and concurrently weaker p 


since 70,009 horse-power is requ 


66 . ‘ an nv : 
41on has, compare 


-S7iInchn guns, 


rmament comprising eight 13.5-in 


elt having a maximum thiel 


test monstrosity, for so it has bee 


- 1 ' +} 
irs iengin 


be 
per cent., 


seen that in ten 
tonnag 
re than trebled, and broadside fire 


ve 


+} 
Lie 


We would add that 
v perforable by the big guns, and 


seven times. 


larger the target. Acc yrding te 
Pall Mall Gazette, a torpedo wv 
1 any torpedo net ca! 

ly for any distance up to | 

to think that at this distance 
sting comparatively a trifle 1s 


n to be hit bv a supersh p cost 


ng. 
iia a ccsinaeiinlaa 
Standard Oil in Holland. 
res, which has been the t 
.\msterdam Bourse, was fanned b' 
controversy between th ] 
Dutch Colonial Petroleum Compa 
of the latter 


4 
\ 


issued 





’ 


has doubled 


mul 


THE 


re¢ 


ECONOMIST. 


’ 
We 
1 - 
} 
4 
She S 
fy =f 
~ .5 
_ ( 
( 
CisS- 
i 
tor 
} i i> 


it 
r he 
rA 
etic 
+} 
t 
; 
cord- 
, 
by, 
—— 
CC 


reao 
¢ 
) 
1 ¢} 
( Crie 
1; 
c e*¢ 
.° 4 
hict 


p 

t ) 

{ 
dust 
‘ 

> 
some 
qyr 
( 
\ 

a 
oa 
he } 


‘ 
I mpe ( rt on the 
, 1 l 
German Bat <gesch ‘ 
with t liscussion tl 5 
s t The y ] restru 
i ‘ i ~ « i i 
‘ 
Dal our ow! int! 
ly \re t { ‘ 
centi peen r runs ) 
yf min Is ce ¢T ned 
' ‘ ‘ i i i 
' 
ness I leer re ng T S 
| a } Ba 
De ¢ nsidgderea DANKET, 
] 1 ; 
monev-lender. Anvone 
tT T 1 hi t 
LU) ‘ uUsSU i VDUSLIICSS 
+ ' hl; rin 1 
Cicii¢ in pu dill OT inh ¢ iui 
considerable number of Oj 
punishment for unfair compet 
I 
to whether he can hind 
the te I n the WOrkKS 
+ AR 


American Cotton Crop. — On tu 
\gricul 





rr 
f 
Wi d 
S y 1) 
' 
‘ 1 vile OT 
hand 
] +1 1 
W ( G 
tne Di cn ¢ 
hé I I 
5 ' 
~ q 1? ~ 
’ 
ysra tf QD | ) 
tion | 
~ 
( emer 
competitive ict 
yUsSINESsS metho 
| j 
and expert Co t 
dA 


\\ 
; + 
? 

) 
) S 
*¢ 
Y 
. 
) 
1 ¢ 
n 
[ 
rile 
; 
re 
‘> 
¢ 
Stile 





‘ 
( 
() 
¢ 
7 
7 
‘ 
; 
va 
é 
‘ 
S 
‘ 
‘ 
m4 
it 
1 
~ | 
4 
* 
tis 
il 
vy 
il 
‘ 
( 
ft 
? 
rT) 
Ist 
Ti¢é ( 


w+ 


1 , T ‘ wr yy 
tural Bureau of United St s Governme 
its first report ng t ne yttor p i 

‘ 
eason 1912-13. It usu beginning 
for tnis reranisa to p S n estimate 
. if ‘ 
creage, Dut OWI1N ur Su te , 7 
ng this season it been ( » defer t 
+1 the he . f renot 
net until tne De ) Ol ec repo! ) 
1 fuesday, theret , referred condition on 
} ; ~~ ‘ ae " 
gure peing 73.9 ne in 37 S pe ce 
ear, and 82.0 In Although the port 
‘ 

Vor than twelve nm ~ the s nt wv 

; Sanat nd aia s , =. 
S ¢ pecried, | iri I ly’ pry 

cccurred. ‘The weather dur ext fe mon}! 
helt 1 7 rely | t : 
Del Will largeiy I Cx of : 
‘ ret 1 +] : ¢ 
| Is UTUGCTS Od ( ( ¢ + % 
ent season, the red 
a 
ot 6 r 7 per cent Ov d +t 
4 t ‘ 
; : ; 
n being about 16, rh “ore c 
. Pirie it tne ¢ \1 S \ to 
sing demand for ( y : 
] : 
3 large is t i e fs 
+ 1 94 ( 
es this season h be lp 
i 
hop lt t the new Dp | ) be rs 



































gy A mapa pai eS ge - ¥: 





0 pans ah nce i Rn wei eet - 


or 


“7 


# 
: 
> 
' 
) : 
* 
i ¢ 
i , 
i is } 
Hd 
ny 
Gd : 
Sy q 


mana 


= 


vl 


rad 
; eee 
le wine in ee 
j ‘ eshiiti 
se RA RIOT ain mee tah 
. . ve: o 


——— 


RR te 
. 


a 
ERA a PS la dl 


¥ 





at) 


oe 
ee 
£dassIN 


Serna? & 


Be 
5 ms 
, i! 
< Bye G 
7 
- \ 
tie 





e/a, Soe Me 
‘sh 


4% 
F 


Pe aa 


Yn 





5 ys SUS SR RAE SE IY gee 
Bee ei See 








4 


‘ pscabneea de fice < 


nn ae 





ae aaa ET a ee ee 


ea 77 Ne A aa CE ae a 


Me 


eo 


va 


BO nt nan a ee nee 


veepsaneanpemamniobgrme np sc eseamte st entre 





at 





os 





OS Ne ee 





. pemenne ae 
ee eee eee Bo : 


Ape TT 


a oe 
ee a 


ee i a 


i SS RII RTS ARIE ARRIETA ATI OBEN bt CERNE CTI 


$e REET EINE COV LALET OP LION EO LEGO ALLE 


AO PET LOMNIE OTN FN | 


RIN ASNT ALI OS TI OT IT He 


IE EW PERE BT BS LE: 


eS 


nacaenesnenimen in DN. BO CO AOEIE i ORO LEA ADE EN 

















Government, and to the fact that Japan has a “ gold 
standard without gold.’’ He said that the gold reserve 
was being held in London simply because ‘* London is 
the hub of the world’s finance.’’ We may note that 
in the middle of May the minimum Bank rate at Osaka 
was just over 5 per cent., while call money 
per cent. At Kobe the rates were higher, owing to 
great activity in the foreign trade. Shipping freights 
were advancing, and in some cases were higher than 
had ever before been experiencd. 


was 4} 


The Dock Strike.—Although a large number of men 


have gradually returned to work during the week, the 
strike has remained in force as regards the great 
majority, and especially the lightermen. The week 


opened with both parties considering the suggestion of 
the Government to appoint a Joint Conciliation Board 
for the settlement of labour disputes in the Port of 
Londen. The situation was, briefly, as follows :—The 
men accepted Sir Edward Clarke’s report and agreed 
tc the establishment of a Joint Conciliation Boar 
demanded that the Transport Fede 
shouid be recognised as representative of the 
side, and that all men should be reinstated in the 
tions occupied by them before the strike. On the other 
hand, the employers refused to accept Sir Edward 


Clarke’s report as an award upon the points in i dispute, 
but- were willing 
Government 


d, but 
‘ration 
men’s 

posi- 


Workers’ 


to consider the suggestions of th 


ior forming an organisation to ide ui with 
labour troubles in the Port. en complete reinstate- 
ment ef workers they stated to be impossible. On 


Wednesday night Mr L lovd Sites nade a statement 
in the House of Commons to the effect that the trans- 
port workers are prepared to acce pt a joint Concilia- 


tion Board if it is set Ps and are willing to deposit a 
monetary puarantee or the carrying out of agreements 
under such board if the employers wih do the same. 


This left the next move 
lh ngthyv confe 


Monday. 


with the who, aiter 
renees, have deferred their decision until 

We hope that they will then see their way 
to a peaceful settlement, and that there will be no 
occasion for the leaders to attempt to 
their threat of a national strike. 


employers, 


men’s enforces 





Copper in Scotland.—The reported discovery of a rich 
copper-bearing lode in the Fair Isle, betwixt 
and Shetland, has excited some interest 
tive ; 


Orknev 
among specula- 


ind patriotic Scots. It is not pretended, writes an 
Edinburgh correspondent, that there is anv hope of 
rivalling the world’s great copper-produc ing countries; 
but as these Scottish copper deposits invari tably occur 
im more or less isolated and sparsely-populated parts of 
the countri establishing ; 


possibility of a new in- 
ustrv, even ona small sca of great importance to 
In Fair Isle. for 1! 


te 5 oe 
‘hose localities. istance, the unem- 


ployment question may be said to be chr nic, and 
bec mes acute when, as n infrequently happens, the 
nshing fails 1} ne\ lise Very appears to have been 
taken in hand by a London syndicate, representatives of 
which a1 ito have acquired 25 veal" lease of | 
tne mining rights. The vein already uncovcred is ap- 
parert! f smbstantia!l dimensions, the width being | 
given as is Ore is being accumulated at grass, 
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The Gold Standard of Japan.—For some time there | and will be shipped, probably to Swansea, for smelting. : 

has been a controversy in Japan about the cause of A copper discovery was made at Kilfinnan, Arey jis re. 

high pric es and the gold standard. There is very little | a few months ago, and although developmen at lane : | 
gold in circulation, but the currency law pr ovides that | retarded by unavoidable delay in connection \ ; “ 

for every yen in circul: ition there must be a certain periments for treating the ore, it is h ped ‘a | 3 

proportion of gold. One distinguished economic | mune rative employment will before long be afforded t 

authority, Dr Yamasaki, has maintained before the for between 200 and 300 men. The metal is 

Tokyo bankers that the ‘gold standard is adequately in the form of carbonate and sulphide, the for: ; | 

represented on the market by convertible notes, silver, | Ing as much as 30 per cent. of copper and the late: | 

and copper. Most of the gold reserve is held, however, | 60 per cent. lhe carbonate ore has been valued a: 4-8 ll s 

in England. Thus the Japanese currency system re-] and the sulphide at #38 per ton. The old | t 

sembles that of India, and so long as the notes are | Copper Mine at Gatehouse of Fleet, Kirkcudl { 

really convertible redundancy and an inflation of prices | shire, was also reopened betwcen two and @ 

ought to be impossible. Last month, however, Dr | ago, after having been closed down for over half-a- 1 | 

Fukuda, a professor of commerce, opposed this view | century. Although very encouraging indication: 

at the club of the Osaka bankers, and argued that the | met with, s: imples having been tested which vielded 5 

high prices were due to the financial difficulties of the | per cent. of copper, unexpected difficulties have pre- 


vented any considerable production. Engineers 
have examined the mine and surrounding district h 


expressed the opinion that veins of copper-bearing or 
are likely to be found in payable quantity and richness 
over an area of at least 20 square miles. 
shares of th 
Mines Company had fallen from 


The Anglo-Continental 
Anglo-Continental ; 
£8 to about 1# before the receipt of a si 
gram from Mr J. F. Balfour, 
at Jemaa is 6 feet wide, 
cent. of tin. We 
Inspector of Mines, 


Lode.— The 


irtling tele- 
stating that the | 

and contains only 
are afraid that the Government 
in his report of April goth last, 
gave an entirely false impression of the lode, unless, 
of course, Mr Baliour’s report needs correction. 
Whereas Mr Balfour reports the lode to be 6 feet wid 
Mr Langslow Cock, the Government Inspector, re- 
ported it to be ‘‘ never less than 10 feet "’; indeed, 
the ‘* few short notes which he sent were of the 
roseate description.”’ The whole business 
and, we hoge, will receive, further investi 


about 4 per 


most 
dest ‘ves. 


gation. 





Wireless Telegraphy 


in Australia.—The Po irconi 


Company, our Melbourne correspondent w ‘ites, has 
commenced proceedings against the Commonwealih 
for alleged infringement of its patent mghts, and 
1as «applied to the High Court for an ord 
enabling it to inspect the process in use at 1 


Commonwealth 
has been 
Commonwealth 


station at Melbsucne. 1 
invented by an offie’al in 1 
Service, and was asstgned by him 


wireless 
process 


to the Commonwealth on January 26th last.  Ex- 
traordinary precautions have been taken to pre- 
vent the inspection of the process by any pers 
except the operator. The Minister fer the Postal 
Department has throughout assumed a defia 


attitude, and, backed by the Prime Moust 
has practically stated that if infringement can be 


proved the Government (relying on the privileges 





the Crown) will give what compensation it pleases 
The judge (who is also the judge in the Arbitrat 


Court) said he was prep: ol to make an order that 


an investigation be made by an independent, impartit 


expert, who should report direct to the Court. H 
would allow the Marconi Company or any oth 
person to prv into the methods of a rival system 


properly under the circumstances) to accept such 
: ° . . m1 
order, and further proceedings will be taken. | 


comment of the judge speaks for itself. 





Counse! for the Marconi Company declined (: ind quit | 
| 
' 


A Uniform Law of Bills of Exchange. — [he most || 
important topic of commercial law considered e | 
conference of the International Law Ass 
which was held last week in Paris, was the p cl | 
for a uniform law of bills of exchange. It may YF | 
remembered that an official Congress worked upon ! 

ars | 

irned in 

the 

ihe different | 
this mo: 
| 


QI 
cuestion at The Hague two y« ago, and, al 
formulating a draft code, it L 

scheme might be con 
the commercial box 
Congre 


adj order tha 


sidered 


lies of 


by Government 


Sis to meet again 


j 

. 
nations. | 
ith, and therelore | | 
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6 piueasiiisinnisnimanmaato Ahn Rittaa rte ti sinte . i 
| results reached by the Paris conference are « speciaily | or sew ihicae Sines 
| yorthy. The draft law was SEAT hingl, Crilicis d Baron Wenlock, 2 , ace, W 515, 7 | 
| English representatiy it the Congress, and | M@ior-Gen. Hon i nniker-Major, 13 Stratford ant 
} yy thar tnatitute of Bankers-(sce the Bhetcat palit ba : mW. so8edsenscenieceseaie teen eens cecaescsos 10 Sf: 
lished last year, Cd. 5224), and it was made clear | Mr A. Hoffnung, Rawdon Hall Holygon, Bek | 2298 
that if the United Kingdom was t t! ) line with | Hon. J. Ashburnham, The « : it, Crowb b, Sussex. 73 | 
Continental Powers it would be necessary that the | 2¢'™ al E. Field, C : ae ae he, Hants. 5.348 | 
Anglo-Saxon rules should nore full a sa ee prflenersnaen cata sake tes a8 
5 ae Seeeerediin ies ad bbavwimdedbeha sabe bawaemecwas aed ee 69,099 





gard t >ismuch 

simpler and more flexible than that whi 

the Continent, and uniformity must be securt 

ss towards our system. 
; 


tive of the chief commercial nations, which 


» WH ll Was apne} 


ted at Paris to report on a set ot rules proposed 
by Mr Justice Phillimore and Dr Ernest Schuster, wa 
able to agree on a number of articles which tend in 
this direction. Thus the rule was adopted th 


. = , 
| constitute a bill of exchange it shall not be neces- 


‘ ; Cary 
[he committee representa-| Mrs 4. Lloyd. The. 


law C 


° . 2) } J P : . 1 - 4 
sarv to insert on the tace of the instrument the words barber, and Sons Shetheld, was elected president 


‘Bill of Exchange,’’ unless the insertion of such 


is drawn. It was agreed again, following our practice 


that: (1) Acceptance must be unqualified, and any Lloyds 


resident tor the ensuing vear. | 


Bank, Limited, announce that Mr P. E. 


qu fie ation, m \dificati mm, or restriction shall ne Noblk , lormerly a partner in the imalgamat d firm 


: 
| words is required by the law of the country in which it Wise, Kirby, and Fisher), London, was re-elected vice- 


Mi SSTs Lar 


Newcastle-on- 


| equivalent to refusal’’; (2) A bill must be presented ' ; ’ C, S 
on the day on which payment may be demanded; and been clected to a seat on the board in succession to 
3) the protest, or noting for protest, may be effected Mr H. N. Midd! ton, who has retired. [he Hon, 
on the dav on which payment may be demanded, and George Wilkie Gray, M.L.C., has been appointed 
| must at the latest be effected on the business day | 2, S¢at on the head office board of the Queenslar i | 
following. On the other hand, a modification of our National Bank, Limite d, Brisbane. Mr James Milne, | 
present law as regards title through forged endorse- | ee re signed the — hairmans up ol direc sors < . the 
|} ments was adopted, which seems a reasonable con- Brisbant poard OF the Queensland ational Bank, | 
Limited, has taken a seat on che London board of that 


to foreign practice. The new rule 
1e holder of a bill bearing endorsements is 
deemed the lawful holder, though one of the endorse- | 


cession 
1 
tf 


Institution. 





ments is forged, if the chain of endorsements is un- THE Bank of England inform us that the stock re- 
2 ° 1 - ° . . 
interrupted; and a person who has acquired a_ bill} quired for the current quarter’s investment on account | 
} : 4 " fake : 1 Dale 1 +¢he! of accumulative dividend . munee fxs } m the rect | 
wfore maturity and in good faith is to be deemed the accumulative dividends was purchased on the Is 
lawful holder, notwithstanding anv defect in the title | '™Stant at the following price, viz. London County 
: . L2per t 4 ne ‘ent + Q levy : nt 7 TC) 

ne of the previous holders. It appears that] 2S PS It., S54 per cent. ; Lond on County 4,2 1 
; , as ' a alata a eni., 7o4 per cent.; Metropolitan Cons ited 
\merican practice has already approximated to this ews 1 

; . ' ; ‘ ‘ a £.2 10S per cent... 772 per cent | 
result, and the rule is only an extension of the present} + ssi} 
law which protects bankers. The agreement of the ——— a 


- 


Paris conference holds out the promise of a great 
lvance towards uniformity being reached at Th 
|| Hague, even if the draft uniform law is not wholly 


|| approved. 








Germany's Iron Ore Imports.—The imports of foreign 
|| iron ores into Germany, writes a Be rlin correspondent, 
risen from 3,975,000 tons to 10,512, MS 
within ten years. Since 1908 there has been an average 
Pal f somewhat more than 1,000,0C0 tons ¢ ich vear. 
mports from the leading countries for the past 
ears have been as follows :— 


} — . sities a. 


1908, 1909 1910. 1911. 








| Tons. Tons. Tons. Ton $. 

|| Sweden .........2+-, 3,137,800 | 2,880,400 | 3,249,000 5,502,20 

(| Spain ........ 2...) 1,978,900 | 2,460,700 2,861,200 3,154,400 
Russia .............,| 528,00 552,100 | 779.400 — 868,000 

|| France .............,) 919,500 | 1,368,600 1,773,809 2,122,900 
Belgium ......2s+se-| 282,000 | 289,500 326,600 297,200 
\ustro-Hungary ....| 300,800 231,800 | 202,000 158,400 | 
Greece 187,500 | 132,600 82.000 119,000 

166.300 223,300 224,700 





Yiar 
BICTS zccccccccceces 


m the table it is seen that the largest gain was 


‘ i aoe — men 
ports from France—a result of the development ol 


i 
t Briey district. Spain followed closely with a gain 
- . ’ 1 
. f - y f *? ose i\ 
1,175,500 tons. Imports from Sweden rose onl; 
1,400 tons, but Sweden still occupies the frst piace 


’ 
| 
i 


mong the different countries of supp!) 


i eaetari etl iniine emma dtaal 
Wills and Bequests.—The JlJustrated London News gives 


the following list of wills proved, with the amount of 
personalty in each case :— 








GERMANY. — STOCK MARKETS AND MONEY 
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Forcign & Colonial Correspondence. | 





| 
MARKET—TRADE UNIONS—FORFIGN TRADE | 


IN 1911. 
(FROM OUR CORRESPONDENT.) 


B RLIN, ] if 
fuk stock markets continne dull and rather weak. | 
Rumours are still in circulation affecting the solvency | 
{ several firms, most of which are not cor ted with 
the stock market. One of the latter, a concern deahng | 

lamps, chandeliers, and similar goods, has suspended 
payment ; and it is feared that there wall be other in- | 
Ivencies. A further advance in the private d: 
ite again called attention to the unsatisfactory posi- 


tion of the money market, and caused traders to re- 


strict their operations still more than hitherto. th 
better tendencv at New York this week, however, has 
riven considerab! upport to our market causing 
2a i i Cid! upp et ‘ Pi bhiedi IV Le AuUsiiln 
+ a ’ ce On ot the B elit » ¢ nen +h ~~ 
LO-Gay S S€SSIV011 yi Lilt SOU TSE LO P . ™ ] L { Li 

: © brass 1. re am tha . . wll . ! 

firmness ; but later in the day the 1 ket again beca 

1 oft ol Ant +; ++ L, o . 1 ‘ 4 

fr}; weak, partiv in conne tion witn the new that the Dar- 

% inal - i 

‘on market has been sluggish for several davs. A 


: 1 . , ’ . — 
| drop in the export price of stee! sheets in Belgium 
1 ‘ one oat - 7 } 2 
several days ago also reminded the traders that the 
upward tendency of iron prices cannot continue in- 


| definitely. German Imperial State loans are weak, and 
| some of them have touched new low records this week 
i 

lhe 34 per cent. loans of the Empire dropped below 


sold down to-day to 80.375, which 1s the lowest quota- 
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tion yet registered. 
so far as day-to-day advances are concerned, for which 
the rate has relaxed to 4 per cent., with some trans- | 
\| actions at lower rates. In the bil! market, on the other 
|| hand, a large volume of paper continues to be offered, 
|| whereas the discounti ng houses show little disposition 
to do business, since a large part of the material in the 


Under 


the discount rate moved up to 44 per cent. 


market is in 60-day bills. these circumstances, 
yesterday. 
|| Notwithstanding this unfavourable tendency, 
markct to-day dis wit] 
mtimism the prospects for a reduction of the Bank rate 
well week. 


li the was cussing considerable 


posed to make a reduction of 4 per cent. upon the 
publication of the next return, 
favourable. 
to the Central last 


which would seem to render a 


provided it be at all 


Committee Thursday, however, 


reduction extremely im- 
- obable, although it is known that he is ®nxious to 


lower the rate as soon as possible. The turnover of the 


May £.295,000,000, 
denotes a gain of above 16 per cent. over May, 
after April had scored a gain of 28 per cent. 

In a political sense Berlin is already deep in its 
If usual summer sleep. What little interest remains alive 
| 


clearing houses in was which 


1] 
' 
1} 
| 
i! 
| 
| 
IglI— 

is concentrated entirely on foreign affairs, 


| usual rumours of important changes in office during the 
| Kiel week attract no attention. The one incident of 





| Catholic Workers’ Union of Berlin. Although pre- 
senting a firm front to the outside world, there is in the 
\! Catholic, as, at the moment, in nearly every other 
| party in Germany, a bitter internal struggle. 

| Centrum the opposing factions find their leaders in 
| Cologne and Berlin respectively, and until a few days 
} ago it seemed as if the more progressive section, with 
|| its seat at Cologne, was gaining ground decidedly. 
|| The Pope’s reply to the Berlin Union, 

| directly condemns the Christian Trade Unions, sup- 
| pr orted by the Cologne party, shows, however, that the 
| Vatican is determined to uphold its infiuence over the 
economic and political, as well as the religious, activi- 
ties of the German Catholics. The Pope’s decision 


in which he in- 


and Berlin; it deals only with the particular question 


} 

| of the organisation of Catholic workers. These 

|| Catholic organisations spring originally from the 
Christian Social Unions of the late sixties, which 
became much more strictly confessional after the out- 


break of the Kulturkampf. The Catholic Workers’ 
now represented by the Berlin group, have 
preserved their strictly clerical and confessional 


| 
i 
1) 
] Unions, 
| 
| character, 


to a subordinate committee of each union, these com- 


| mittees alone being) under lay control. In many parts, 
|| however, such committees became independent or- 
|| ganisations, now known as the Christian Trade Unions, 
under full lay control, although preserving their pre- 
dominantly Catholic character. The Christian Unions 
are. especially powerful in the Rhineland Westphalia 
district. They were instrumental in breaking 
the force of the recent coal strike through their re- 
fusal to stop work at the same time as the other 
miners. But, although they considered the late strike 
inadvisable, they differ from the older Catholic 
Workers’ Unions, which, under Clerical guidance, 
refuse to permit strikes at all, and this divergence of 
|| policy is one of the main points of difference between 
the two organisations. U although they are 
attacking most — the leaders of the Berlin group, 
the supporters of the Col movement have 


iOone 
direct reply to th P. pe’s rebuke, and it 


mainly 


| 
; 


p to now, 


made no 
is expected 


that, as usual, the matter will be allowed to drift 
| quietly into a compromise. 
The detailed figures of German foreign trade for 1911 


have finally been published, 
separate exports and 
destination and 


and it is now possible to 
imports according to their 


origin. In the tables 





In the | 


does not cover the general quarrel between Cologne | 


questions of social policy being relegated | 


THE ECONOMIST. 
rns 
| 


The money market is rather easy, | first ten countries are taken in each case in 


however, | 


It was reported that the managers are dis- | 


President Havenstein made some remarks | 


(June 8, 1919. 


| their importance :— 


Exports from GERMANY, Imports into Grr 


1910. 2911. 1910. 
£ £ z ‘ 

England ........ 1,101,093 .. 1,139,667 Russia .......... 1,386.608 = 
Austria-Hungary 821,590 .. 917,546 United States.... 1,187,613 9 
United States.... 632,741 .. 639,711 England .. .. 766,575 ROR R?} 
a ae 547,064 .. 625,302 Austria- Hungary 759,185 87 
QO eee 543.413 .. 598,574 France .... 508 819 Q 
t..  eeeree 498,590 .. 532,612 British India . 404,043 . 5 
Switzerland .... 52,640 .. 442,386 Argentine ...... 357,234 f 
eee 390.688 .. 412,682 Belgium ........ 325,582 .. 3 
ET csccescevecss 323,519 .. W7,£65 | Brazil .......00- 278,928 .. 0 
Argentine ...... 240,166 .. 255.875 Holland ........ 258,468 
| The greatest absolute increase in export has }b 
England, which has bought 138 million marks’ 

of goods more than in 1910; after that follow A 
Russia, France and Holland, the United States : 
| taken only 7 million marks’ worth more than t 
| before. Decreases have been comparatively small (Den- 
mark, 7 millton marks ; British South Africa, 6 n 
| marks; Sweden and Mexico, both 2 millon m 

If we go back to the year 1908, the greatest increase 
has taken place in the purchases of Russia, 175 mill’on | 
marks; Austria, 171 milton marks; and France, 160 
| milion marks ; then only England, 142 million marks ; 
fo'lowed by the United States with 132 million marks, 
and the Argentine with 109 milion marks. For several! | 
less important States the increase is relatively eve 
greater, exports to Canada and to Finland, for mstance, | 
having more than doubled. In the case of 


and the 
/country send more than any other to Germany, but the 


note is the reply of the Vatican to an address from the | 


imports, |} 


Russia takes easily the first place. Not only does 


increase in 1911 (248 milton marks) was also by far the || 








greatest ; after that comes the United States with 156 | 
million marks, and England with 42, as compared with || 
an increase of 43 million marks in 1910. The increase | 
‘from Brazil, mostly in coffee, was nearly as great as |] 
that from England, while British India has an increase || 
of 36 million marks. Relatively, much the greatest | 
increase is from Canada, imports, as a result of wheat | 
purchases, having risen by 125 per cent. The heaviest || 
relative fall is from the Straits Settlements (18 mill; 
marks, or 39 per cent.), owing to the falling off in | 
rubber, followed by Austria- Hun gary with 20 million || 
marks less, through the decline in the import of cattle, | 
and Australia with a decrease of the same amount, || 
owing to smaller imports of wool. I add a further 
table, showing the trade of Germany during the last 1 
two vears with the more important parts of the British | 
Empire :— 
A‘ BritisH Empire. 
Exports from GERMANY. Imports into GERMANY. 
1910. 1911. 1910. 1911. 
£ £ £ £ 
England ........ 1,107,008 .. 1,159,667| England .......... 766,573 .. 808,821 
| British India.... 89,792 .. 99,484 British India...... 404,043 .. 440,410 
Australia ........ 63,294 .. 79,731) Australia ..... £67,856 . 248,259 
British South British West Africa 108,345 . . 106,703 
Africa ........ 53,975... 47,513 Egypt ........-+.- 93,623 .. 99,535 |} 
Canada ....00.. 36,587 .. 42870 British South coal 
ABHOR ..cscsee .. 59,383 .. 55,901 
British Malacca .. 45,643... 27,442 
Camada. o6siccceecs 10,636 .. 23,356 
7 . . » a 
The aron and. steel markets continue strong, and 
orders are very heavy for the third quarter of t) 
Stahlwerksverband, especially from English sources. 


Negotiations for the prolongation of the intern wtiona | 
rail cartell cx tinue, and it is expected that the organ’sa- 
tion will be kept on for another five years. There are 
no signs of a break in the present run of indust 
prosperity ; the demand for capital continues as str | 
as ever, in particular for the enlargement of alr 
existing concerns, and it has now been | 
the Deutsch-Luxemburg Works is increasing its capi 
by 30 million marks. The sales of the Stahlwerks' 
band in B products (bars, wire, tin-plate, tubes, Xc 
for April was 595,941 tons in raw steel weight, 2s 
pared with 606,346 tons in March and with 49,7 
in mye of last year. The latest Government cro] 
ports for Prussia are, on the whole, satisfa 
sithougts the prospects for clover and lucerne are » 
bad. The emigration figures for Bremen during \ 
reached 21,563, the largest for this month during 
last five years. For the first five months of the 
they were 76,956, as compared with 50,431 in 191! 
91,960 the year before, an indirect testimony 


announced 


given below the | recovery of business conditions in America. 
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FRANCE.—MARKETS GOOD--THE GOVERNMENT 
AND RENTES DIRECTION OF TRADE 
LOANS. 


| (FROM OUR CORRESPONDE? 
P RIS lu ( 
»¢ from slight anxiety in ri 
I s b ‘ { 
in Morocco, the tone of the Bourse has ‘ 


option declaration, 


} been good. ‘The 


place without pr dusts any change in the st , 
market. As much caution was exhibited 

and variations in most of the securities d 

m: ed almost insignifi int. L} declaratior 

pla if ut 93.52 lor 3 per cent. Rente ; 1,51; 
Crédit Lyonnais ; 1,202 tor yal e qd I'l 

Pat ine; 830 for Metropelitan Railway ; and 104.<: 
for Russian 1906. There was thus reason to expe 

easv settlement, and on settlement day the market was 
well supported. Carrying over created no ditheuli 
and contangoes were moderate ibout 2} per cent 
to 3 per cent. on the Parquet, and 4? per cent. at th 


Nevertheless, some. liquidatin 
Rente, which lost nearly half a po 
[he national security had been very high, and the d 
was due at once to the exigencie 
and to the apprehensions excited by 


Ban k. 


| noticeable in 


1S oO the SCLLIC 
difficulties in the 
; ; 7 

anisation of the French Morocco protectorate. The 


org 


market made light of the pessimistic and utterly fals 

= ve circulated, about May a2gth, that th ' Com- 
mander-in-Chief in Morocco was dead: but renewed 
attacks upon Fez were feared. The cash market did 
not in the least increase its purchases as speculators 
| sold. News was not stimulating—quite the revers: 


was general abstention. 
as to the Fret 

caused about }, and tar 
were able to carry-over in rather mor¢ 
circumstances than before. The general 

situation has not been 

Paris Bourse. In London there 
and transport workers; and in Berlin 
undecided, since the Reichsbank will not lower its rat 
Just now things are a bit better. The settlement at 
the close of the month revealed a very healthy 
|| position, and as the latest news from Morocco ts mor 
|| reassuring, there has been 
|| ness. The market remains firm. 


| and there Government de- 


nch position in Morocco, it is 


| 


clarations 
true, soon Route to rise 
| purchasers 
favourable 


threio . ' - } 
foreign encouraging for. the 


iS the strike ol do rerTSs 


thin ws are Ver\ 


market 


some recovery ol busi- | 
(he rather stupid fears of the Government about the 
fall of have been increased 
occurrence that will certainly not raise the 
May 28th Rentes closed at 94.12. On the 
|| of the 29th false reports, as I have already mentioned, 
irrived from Madrid that the Commander-in-Chief in | 
This had very little effect on quota- 
ns, which commenced at 94.07 and rose to g4.12, the 
same figure as the day before. There was, however, som: 
nervousness because the issued neither 
ficial confirmation nor a denial, and the quotation 


Rentes recently by an 
price. On 


morning 


Morocco was dead. 


news agencies 


fell to 93.75—a fall of .32 from the first quotati yn, 
On the 3oth Rentes again fell to 93.75, although an 


cial denial had been published. The Government 
larmed to a quite excessive and even ridiculous 
extent. It has decided to hold an inquiry, with a view 
to prosecuting those who started the reports; | 
lite within its province. But in order to gain its 
‘S it is going to disturb business on the Bours 
nmissione rs of police have been sent to the members 
‘ Coulisse to find out the names of customers W he 
‘eee on May 29th, the day on which the f ils 
rts were circulated. This is a ne of pro- 
sional secrecy and the privacy 
though the Government tried to srohibit . 
culate rs, and members of the Bourse and 0! the 
ulisse from ‘* bearing ’’ French Rente. The Govern- 
nt is placed in a very ridiculous positi 
ter for a fall of 32 centimes, which was 
ined | As that eminent authority M. Emmanuel 
Vidal has pointed out, moreover, the fall was largely | 


ic to the Government’s own lack of viligance in not 


and this 


purchasers, 


at once fre- 
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ny an immed lenial. It is to be hoped that 
S ) ‘ < ns on Bou St 
t 
| give below some details of French { reign trade 


. $ 
ns Of the vear, compared with the 


eS g f las e Imports ind exports 
c dt tl \ é ( es d ing 
nonths we we 
n mi s of francs.) 
i} R1 EXPORTS 

” 1911. 1912 1911 1912 
NESS 66s 2scce.'<% 156 131 12 13 
“at Britain ...... 343 SOM nccc . 308 
COON ve cticnwes SaF «« a 270 .. 272 
Belgium .......... 176... De” sacs oan’ “es 355 
Switzerland ........ 7 < i” vee 2 ae 131 
ROGET cise eidsewden eo -wacas 100... 101 
RNa comin oud aes me x we seas Oe as 4] 
Austria- Hungary me we a aaes | we 7 
SUMO ccadvesccas ae 6 aes wads Se ac 28 
RY Se eee Oat 4c 349 i. ow 149 
CO ee SS .. Se swan 26k. 27 
Argentina....... al 156. B® “sie dx G. i. 72 
RI Gi dvwaceceai San aa i. ee a 162 
ROM dees 2,970 BGS” scce’ LOG 2,102 

[he imports, with the exception of those from Alge 


United States, Turkey, and Switzerland, ari 


smaller than last year. Imports from Great Britau 
bout 15,000,000! less. I xports, on the other hand, 
have increased to most countries, notably to Great 


rland. 
Citv of Pa 


remarkabl 


Britain, Belgium, and Switze 
loan, as [ have 
who sul 


lhe success of the ris Gas 
stated, 


three obligations or 


was Lhose scribed tor 


less receive a full allotment ; those 


who subscribed for from four to 750 « bligation get 
only one, and those who subscribed for over 750 get 
'only 1.993 per cent. of the amount applied for. This 


shows the enormous amount of the subscriptions, 
though in subscriptions of this kind investors 
expect to be allotted less than they applied for, and 
se the amount they apply for, The 
Chamber of Deputies is engaged now in discussing a 
loan of 90 million 


Indo-China. Of this sum 


alw ays 
consequently increa 


rancs, required bv the Government 
26 millions is to cover the 


excess of expenditure authorised for the programme 
of 1808. <A loan of 200 millions was then authorised, 
but this has been found quite inadequate, because the 


Rather 
includ- 


nature of the works was insufficiently studied. 


over 70 millions will be devoted to new works, 
ling railways, roads, irrigation works and_ schools 
| The loan will probably guaranteed by I rance 


The returns of the Bank of France for this week, 


| last week. and the corresponding week of last year are 


as follows :— 
DEBTOR. 





June 6, 1912. May 30, 1912. June 8, 1911. 
f c f c f c 
Capital ofthe Bank ........ 182,500,000 0 .. 182,500,000 © .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
Reserve. ..» 22,105,750 14 .. 22,105,750 14 .. 22,305,750 14 
Reserve of landed pro )perty 4,000,000 0 .. 4000000 0. 4,000,000 © 
Special reserve .........++- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ........5,251,478,665 O ..5,235,561.135 0 ~ .6,105.090, 990 0! 
Interest on securities ...... 22,951,269 27 .. 20,972,296 98 .. 24,309,044 31 
Bank notes to order........ 3 558,874 51 .. 3,845,106 10 .. 3,717,968 99 
Treasury account .......... 2£0,528,434 52 .. 705,643,243 19 167,495,704 89 
Current accounts, Paris.... 503.075,116 28 .. 645,59]),635 20 .. 539,706,509 8 
Do branch banks...... 74,272,374 O .- 126,875.455 0 .. 26,448,049 0 
Dividends payable ........ 1,489,45+ 11 .. 1,515,429 ll .. 1,331,724 31 
Discounts and sundries .... 24,544,413 89 .. 23,440,062 31 .. 18,974,459 97 
a ere 3,482,970 0 .. 3,482,970 0 .. 2,522,692 0 
CG ciccdedcantehuanee 172,453,671 54 .. 236,680,691 S9 202,255,136 87 
WOO 6 cctekicncdsccnad 6 532,854, 583 7 . 6,739,A28,3 363 3 ..6,376,871,619 £6 
CREDITOR. 
e f c f c 
Car Be ccccksntcuneed 4 059.260 669 65 ..4,066,217,808 85 ..4,069.104663 49 
Commercial bills overdue .. 1,392,103 67 .. 55.233 54 .. 146,200 77 
Discounts in Paris ........ 322,523, 02 40 419,081,394 39 288,821,204 37 
F reign bills .......... -++e 14,666630 79 13.563.919 17 a 
ge 74.525 17 .. 55,154 86 39,138 74 


L iscounts in branches...... 767,2968474 0 .. 946,057,280 21 .. €46,109,554 0 
Advances on bullionin Paris 799000 0 .. 516,302 76 .. 287,000 0 
Do in branch banks ...... es ee 42000.0 .. 
Do in public securities .. 184,856,945 93 .. 177,603.174 72 .. 
Do by branch banks $96,155,933 O .. 4€8,1:2,011 0 465,038,343 9 


Advance to the State ...... 200,C00070 O .. 200,000,000 0 .. 180,000,000 0 
Temporary advancesifioods) 17,086000 0 .. 7,086,000 0 .. 7000000 0 
Government stock reserve 12,980,75014 .. 12,980,750 14 .. 12,980,750 14 

Do disposable............ 99,630,061 57 .. 99,630,061 57 .. 99,631,028 77 

| Rentes Immobilisées ...... 100,000,000 © .. 100,000,000 % .. 100,000,000 0 | 

Premises and furniture .... 39.293.873 50 .. 39,785.808 5 .. 39,190,505 24 
Expenses of management.. 8,617,04645 .. 7,557,76957 .. 8,029,968 83 
Employ specialreserve. .. 8.407,44416 .. 8,407,44416 .. 8,407,444 16 
eNO < .casennnsiaceesce 209,711,817 64 .. 233,359,620 3 .. 184,023,726 41 





- .6,799, 628,363 3 





Total ...... ei 6,532,854,583 7 


- 6,376, 871,619 56 | 
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THE ECONOMIST, 


cceecaresetec ann teeammsuacesae nT DT A A 


BANK OF FRANCE RATES. 


Discount ...... caeeeeeesecseeecereereseseessaseseees ee. oe 
Advances on bullion ..... Jen eneverereeersnenesenenewesees oa 4 
Advances on public S€CUritieS .....s.-+eeeereseceecerees ee 


The following were to-day’s closing prices and the 
variations on the week :— 


June 6, May 30. 

Par. f c f oc f o 
Three per Cents. ...... 100... 9390 .. 9370 + 0 20 
Russian Fives of 1906.. 100 .. 10470 .. 104 50 + O 20 
Bank of France Shares .1,000 .. 4,200 0 ..4,140 0 + 60 0 
Banque de Paris .....- 509 .. 1,838 O ..1,828 0 +10 0 
Comptoir d’Escompte.. 500.. 964 0 .. 968 O — 4 0 
Crédit Lyonnais ...... 500..1,516 O ..1,520 0 — 4 0 
Crédit Foncier ........ 500.. 842 O .. 842 O - 
Suez Canal .......... 500 ..6,199 O ..6,170 0 + 29 O 
Northern Railway .... 500 ..1,690 0 ..1,632 0 + 58 O 
Western Railway...... 500.. 914 0 .. 918 O — 4 0 
Orleans Railway ...... 500 ..1,295 0 ..1,300 0 — 5 0 
Eastern Railway ...... 500 .. 920 0 .. 920 O oe 
Lyons Railway......-. 500 ..1,254 0 ..1,250 0 + 4 0 
Southern Railway .... 500 ..1,090 0 ..1,091 0 — 1 0 
Ottoman Bank........ 250.. 70950 .. 709 50 oe 
Meridional of Italy Rails 500... 609 O .. 609 0 os 
South Austria Shares... 500.. 102 0 .. 10750 — 5 50 
North of Spain Shares 500.. 480 0 .. 474 0 + 6 O 
Saragossa Shares...... 500.. 469 0 .. 461 0 + 8 O 
Saragossa Bonds ...... 500.. 36950 .. 87150 — 2 0 








ARGENTINE AFFAIRS.— THE NEW SESSION—A 


GOVERNOR PROSECUTED—STORM AND FLOOD 


—NEW WORKS—THE MAIZE HARVEST— 
FOREIGN TRADE. 
(FROM OUR CORRESPONDENT. ) 
Buenos Ayres, May 10. 

Tue Argentine Constitution prescribes that the Par- 
liamentary Session shall begin on May ist, and the 
Regulations of the Chambers direct that both Chambers 
shall meet on April 26th to choose their presiding 
officers. But this year, in consequence of an 
devised article of the new electoral law, supplementary 
elections have yet to be held in some of the provinces, 
and this has delayed the holding of the preliminary 
session of the Chamber of Deputies. Probably the 
Senate will meet to choose its officers to-morrow, as 
only one vacancy, a Senatorship for the Federal capital, 
had to be filled, and this has been done by the Electoral 
College, which by 29 votes to 11, elected the Radical Dr 
Crotto. The Governor of the Province of Buenos Ayres 
is being prosecuted for alleged violation of the electora! 
law by intervening on behalf of some of the candidates 
for election as National Deputies. The Federal Judge, 
however, before whom, as a preliminary proceeding, 
application was made to deprive the Governor of his ex 
officio privilege of exemption from prosecution, decided 
that he had no jurisdiction. In his opinion, the 
Governors of Provinces are not subject to the penalty 
of imprisonment as a subaltern functionary would be 
who obeyed the order of a Governor to do what the law 
prohibits. Against this curious decision there will be 
an appeal. The judgment cannot be pleasing to 


Governor Ariss, for the Judge stated that the offence 
had been proved. 


We have had several heavy downpours of rain re- | hectareas. 


cently, and the low-lying streets in some parts of the 
city and in the suburbs have been inundated two or 
three times. 
their dwellings, and have lost their belongings. The 
floods, which have been frequent of late vears, are 
caused, it is said, by the embankments of the railwavs 
constructed without providing sufficient outlets for the 
rain water. A year ago a committee of engineers, 
appointed to investigate the matter, recommended the 
construction of various works, but nothing has been 
done. Great public indignation is expressed against 
the Municipal Intendant, who has been devoting all 
his attention ta the formation of ornamental avenues, | 
while a large portion of the Municipality is exposed to 
inundations. The Municipal Council has now voted | 


| 
} 
j 
! 
| 


ill | 


Hundreds of poor people had to leave | 


(June 8, 1919 


the works most urgently necessary. The works 
for the protection of the city and suburbs fron 
| tions must, however, be on a very extensive s« 
| the Minister of Public Works of the Nation h 
| pointed engineers to prepare plans which will b: 
| into execution without delay, provided that C 
| votes the necessary funds. 
| 


Fa | 


Messrs Baring Brothers and Company have :; 
to lend the Municipal Government of Buenos Ay; 
sum of $15,000,000 m/n ($6,600,000 gold) for 
at 44 per cent. interest and 1 per cent. comm 
| with the option to the Municipality of renewing 

loan for two successive periods of six months 
same rate of interest and with 4 per cent. comm 
for each period. The proceeds of the loan will b 
ploved in the purchase, for one of the projected diag 


streets, San Martin, Florida, Rivadavia, and Bartol 
Mitre. The general opinion is that the formation of 
avenues should be postponed until the more urg 
| works for preventing inundations have been execut 
to which object the $15,000,000 m/n might be much 
| better applied. 

= 

The report of the Anglo-Argentine Tramway ( 
pany for last vear states that 300,000,000 passengers 
were carried in 1911. The company is heavily taxed 
by the Municipality ; the ordinary tax is 6 per cent. on 


| the excess above $50,000 m/n per kilometre; this extra 
| tax amounted last year to $240,000 m/n ($105,600 





| ground Tramway between Plazas Once and de Mayo 
| makes satisfactory progress, when the works are not 
| flooded by rain. It is believed that this section of the 
tramway will be ready for opening in June next year. 
The engineers have had difficult work in changing the 


location of the sewer, water, and gas pipes under the | 


roadway of the Avenue de Mayo. The 


| 
works art 
| carried on by night as wel! as by day. 


The Match Manufacturing Company has declared a | 


dividend of 20 per cent. for last year. The directors 
divide among them 6 per cent. of the net profits, but, 
not content with this, they have obtained at a general 
meeting of the company a resolution giving them 
$100,000 in shares out of the new issue of $1,600,000 
authorised. 

The Minister of Public Works has arranged with the 
Minister of Finance that the $22,000,000 m/n autho- 
rised by the Budget for Public Works shall be used 


especially in pushing forward the construction of the 
State railways in Patagonia and the Chaco. — [he 


Argentine Union Railway Company, formed with a 
capital of £-1,100,000 for the purchase of the conces- 
sion for a narrow gauge railway from San Nicolas to 
General Arenales and for the construction and ex- 
| ploitation of the line, has begun the works. ‘There are 
now nearly 10,000 men employed on railway works in 
the Republic, and this number will be largely increased 
after the termination of the maize harvest. The most 
optimistic opinions are expressed respecting the pro- 
duction of maize. The area sown with it was 3,422,000 
The Director of the Division 
Statistics on March 24th estimated the production 

| 7,500,000 tons, and the exportable surplus 

5,000,000, but competent authorities raise these figures 
to 8,500,000 and 6,000,000 respectively. There 1s 
some reason to fear that the excessive humidity of th: 
season will be damaging to the quality of the grain. 
The production of maize per acre vafies considerab ' 
in different localities; in the north of the Province ©! 
Buenos Ayres 50 bushels per acre is considered a fair 
average; in other parts of the province it is some- 
times not more than 174 bushels; Santa Fé yields 312, 
Entre Rios, Cordoba, and the Pampa rather less: !9 
the other provinces, in the north, the average Is calc 
lated at 444 bushels, and the general. average 0! © 





$50,000 m/n (say, £4,200) for the relief of the sufferers 
from the floods, which sum is totally inadequate for the 


‘ i u o. . i 
purpose, and another $50,000 for the construction of | 


sss sss ieee 


; 

i 
Republic is about 35 bushels. Individual growers, how- 
ever, have reported the astonishing production ot 
bushels: per acre. 


The ‘‘La Blanca’ 


’ 


Meat-Freezing Company /05! 


——— 


avenues, of the property comprised in the square of | 


the gross receipts, but this is raised to 18 per cent. for | 


| gold). The construction of the Anglo-Argentine Under- | 


of Rural | 


— 
— 
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@,-1.725 gold last vear; 
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tributed to the 


prices of live-stock and to the low prices 
1 in Eurcpe for frozen 1 chilled ed 
i) 1g the first four months of t t re nai 
exported 1,227,044 frozen carcases of sheep and lan 
2 o less than in the corresponding period of last 
626, 535 quarters of trozen beef (increase 
18. ), and 697,611 of chilled beef se. 28.60 
[he exports of wheat and flour to this date have been 
1. 288,000 tons, only 60,000 less than e period 
last vear;: 590,000 tons of oats ha ye } orted 
nerease of 1 38,0 9; but linseed is still 12 o tons 
less than last vear, the quantity being 2% 000 tons. 
Weol shows a diminution of nearly 50, bales. TI 
Custom House receipts have fallen oft ( side ibly, but 
pt bably the difference will be made up when the con- 
gestion of the port has ceased, so that the steamers 
art ving may discharge their cargoes promptly. Gold 
continues to Come into the country; the amount in the 
Caia de Conversion at the close of business to-day was 
| $200,049, 29-4. The Governor of the Prov e ol Bu os 
\vres in his Message read at the op r of the Legis- 
, g 
( 1 t ist inst tated that th e ( IOI! 
nted to $42,939,982 m/n, and that $23,079,94 
been obtained from Icans, but the expenditure was 


— + ~~ ,? 
7 II4 4, w* 


|AUSTRALIAN COMMERCE. 


so that a deficit occurred of 


5D $7,354,110. 
Phe Province ts heavilv burdened with debt, which now 
amounts t »S3 380,000,000 m/n. rhe railway to the sth 
meridian is, and ts likely to continue, a drain on the 


resources of the Province. 


lhe latest news from Paraguay is that the 


+e ; 
troops ol 


the Government and of Colonel Jara have had an en- 
counter, without any advantage to either side. 





COMMONWEALTH 
BANK AND SAVINGS BANKS—NORTHERN 
TERRITORY AND PAPUA—PENSIONS. 


(FROM OUR CORRESPONDENT. } 


MELBOURNE, 


May 2 


‘ 


[He Customs returns of imports and exports for the 


month ef March show a considerable increase in im- 
ports and a large decrease in exports of merchandise 


compared with 


follows: 


March, 1011. lhe totals are as 


March, 1911. March, 1912 Increase. 
£ £ 
6,229,705 .. 700,461 


Decrease. 
1,357,532 


x 
5,929,264 .. 
5,680,338 .. 


Imports of merchandise.. 


Exports 


4,325,006 .. 


re ee 


(he inerease in imports is chiefly accounted for by the 
following headings :— -Machine ry (increase, 4, 


ufactures of metals ( 4. ‘OS 9532 ), timber (4,150,2 
n and steel in various forms (£82,687), 
£:04,875), and sugar (£96,990). That the 
irns, when issued three weeks hence, 
ased importation, is indicated by the Customs 
the month, viz., £.1,187,013, as ¢ ympared 
ith that for April, IQII, Viz., £901,830 : 
cr-importation in some departments art multiplying, 
née the banks are applying pressure to keep accounts 
hin bounds. Open consignment 
hin their control, and has, therefore, to be 
the shippers. As has always been the case 
n of imports follows, 
lling-off in exports. 


Che very large decrease ¢ 


April re- 
will again show 
enue tor 


But signs ol 


business 1s not 


watched 
restric- 


, 
wrVit saent ++} ‘ 
comcia 1c Witi a 


+ 
\ 


and is not 


- - the ie ale 
f £1,357332 n the value ol 


March exports i is made up principally of the  follow- 
individual decreases :— 

£ 
WRU eadeke Sa cuedeuieweenaus eceeoee e 338,135 
Wheat and flour..ccccccccccccccccccccsses 481,991 
BNE cncwcccedens cddviendacevecdscecess 200,307 


shipments at 
the wheat 
now being 
rest of the | 
» fill previous | 


wing to the deficient harvest, the heavy 
he beginning of the vear, and speculation, 
irket is becoming a ** local ’’ one, the 
ubstantially over the London parity. The 
hipments for the season will be made t 
enyagements. 


Cc 


price 


As regards wool, the reports of drought | 
nditions prevailing in 


interior become more 


the 


THE ECONOMIST. 


+r 
> * ! \ na un SS great cn ing soon 
> ( > ent ne very serious Estimates 
+ ‘ . i 7 
xt p eing made nd it is generally con 
SiICE T j + 
5 with t of Ig11 a shortage 
i 12 to 1s paies w I show! The 1 ll no- 
a : ings | 
tT I ye S SO ( it the | 
aiaelail t ~ » 
| > D snor S et Se ( t= 
1, + ’ ‘ 
caué 1 per he Unt yurable mbings will tect | 
Y ; 
‘ 
: t ~ Tea ry } 1 
pos 1 i ihe Outiook for ie next butte eX- 
t 2 ) } 
p eason Is, whole, unf urabl \ltogether 
: as . 
i ( > Vie ¢ 1 nm tne rLurTie tf exports Ss 
1] ] + + R i 
iin LU ¢ l le 
1 
i rive ( ‘ < ) mp rt > mw } ] i 
a IT} iS Ol cr¢ se < ip 
the falling { exports c ‘ 3 ent 
yy port ntinuecs » necessitate 
t 
CTAl p rie Ss ot y id, lor ec er on | ont S dithe- j 
1 '*? 
( t , r } t h : | } 
tO 1 Cl in reports ot tine An Strulian Danks, |} 
' 
1 } ; 
\ y ’ ’ 
til D ic¢€ 1 M I Tt.) Oe Ww, as ¢ IT] red with 
r } ¥ . | . } 
A Car ago, large decreases none\ t ca { short | 
+ e ? ] 
notice in Lon 10! Unless 1 Nports ares n cu led a 
conside je amount of capital mu if the country 
P 16 : 
\t na “VC r oan me Nes notes iW I 1S re 
> Io4,) } h } : } 
be ny sounaed )' the chal en I} reaction which 
i < + } = aa. ann od } } 
appears to Dt mminent will disastrously iNmect land 
. l, : } ben ; 1 a hell : . 
Values in the country and DbDuilding operations 1 the 
cities. 
Ihe demand for ld f Dei 1 
it emanada Ior SUG or sHipme nt Nas occasioned 
. a , 
some Withdrawals trom the gold reserve held by the 
. , ‘ ‘ e - i 
Commonwealth Treasury against the note issue. The 
ctive circulation 1s hing its minimum for the 


appr veal 
banks can, desire, return 


ind the if they { 
| On April 24th 


le amount in notes and take 
the total amount of 


coin. 


issued (of 


notes which more than 

one-half was held as till money by the banks) was 
£:9:79 7O as against £.10,197,533 on january 31st, 
the contraction for the twelve weeks being 4,400,337. 
The gold reserve shows a diminution of 4,402,663. The 
reserve is now slightly over the original legal limit of 
7,000,000 and ¥, per ¥#, for the excess. 


25 per cent. on 
1} 


currency 


t: 
intermeddling by the 


nly not ¢ 


Government with the 
nducive t 


note 
is certai » monet 


demand. 


ary ease at 
a time 
he 


existence. 


when gold is in strong 


Commonwealth Bank has still 


A gov 


mner 


only a statutory 
et been found, 
‘governor's salary, 
settled. The Prime 
that the num- 


national bank 1s 


rnor has not ve 
‘ted with the 
cannot be 


p: irtls 
for re the 
amount ol 
Ministe 
ber of 
extremely 
the position of 


‘asons C 
which 
r, appare 
bankers qualified to establish a 
limited, while a wide 
Premier. It is 
being made 
to undertake the Governorship. 
Minister for Home Affairs recently, 
get a big langshan from a bank, 
yuntry.’’ A notion appears to prevail 
in some quarters both here and abroad that a Com- 
ith Bank is wanted in order to discharge similar 
of the Bank of England. But 
is nothing to warrant this view. A State bank is cer- 
tainly not wanted for the regulation of rates, and, 
fact, the experience of New Zealand and Queensland 
in giving particular support to one institution has for | 
vears been that the public have had to pay more for 
banking accommodation. In the Australian States, 
where the banks have been least trammelled by intimate 
connections with Governments, 
ruled. As to the px ssibility of 


] 


ntlv, does not recognise 


hoice is possible for 
understood that 
junior bank officer 
‘*1f,’’ said the 
** they not 


now 
a search 1s for a 
could 
city they w sald get a 
rooster from the c 


monwe. 


functions to those there 


any saving in the cost 


of the administration of the public debts of Australia 
Commonwealth 


A dis- 


being made by handing it over to a 
Bank, that is practically out of the question. 


the lowest rates have 


| 
| 
| 


| 


| 
| 


tinctive service in London for the purpose would be 


more costly than the existing arrangements. 
The Government of New South Wales, 


although a 


| Labour Government, has definitely pronounced against 


| 


| 


rangements. 


| wealth Bank. 


surrendering the State Savings 


pleted its arrangements for opening 300 additiona 


Banks to a Common- 
The Victorian Government has just com- 


] 


agencies and relinquishing its connection with the Post 


Office for Savings Bank purposes. The Queenslanc 


i 


Government is actively engaged in ‘making similar ar- 


The South Australia Government will not 
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Savings Bank. Tasmania and Western | 
Australia are doubtful, but their support of the proposal | 
| to transfer the Savings Banks to a Commonwealth Bank 
! 
i 
' 


ne EEEEEEEEEEE 





surrender the 


| would not count for much. The ill-conceived project of | 
raiding the Australian Savings Banks, with their 
£,60,000,000 of deposits, in order (amongst other pur- | 
y for a Commonwealth Bank to lend 
ut has inca: Me fallen through. Its succ 
have placed the S Treasuries in an awkward posi- | 
tion, especially if, as . appe ars to be imminent, difficulty 
the State accounts. 


| should be experienced in balancing 
| The settlement of the Northern Te ‘rritory of Australia 
| is a matter calculated to tax the ability of any Govern- 
| 
} 
| 

| 


poses) to find money 


ment, especially as coloured or Asiatic people are to be 

religiously tabooed. Although allowances have to be 

made for the Labour Government that is now badly 

administering the affairs of the Commonwealth, yet the 
action it is taking excites apprehension. An elaborately 
| organised and well-salaried administrative staff has been 
appointed, the selection having been largely determined 
by political considerations. But however competent the 
Administrator and assistants may be, it is necessary that 
settlers should be forthcoming. As a preliminary, ar- 
rangements have to be perfected for receiving white 
people who are inclined to take up sub-equatorial lands 
on leasehold terms. The Government recognises that it 
would scarcely answer to bring out immigrants and 
dump them down at Port Darwin without making some 
provision for their reception. It has, therefore, sent 
some agricultural pioneers, on high wages, to show 
newcomers how to live and work under salubrious con- 
ditions in the Territory. Then it has resolved to en- 
courage artisans—carpenters, bricklayers, painters, 
&c.—to hold themselves in readiness to build for and 
otherwise assist perpetual leaseholding white immi- 
grants, and has ordained that the working week shall 
consist of 44 hours. Statutory holidays and a vearly 
furlough follow as a matter of course. For the service 
to be demanded of them the artisans want £6 per week 
and labourers £4 per week, partly on account of re- 
moteness from the principal centres of Australian 
civilisation and partly on account of the dearness of 
provisions. The Government is showing solicitude for 
the welfare of the artisans, whom it is willing to employ 
at the expense of the perpetual leaseholding white im- 
migrants, for the Minister for External Affairs promises 
to provide a steam laundry, the equipment and support 
of a workman’s club, cottages for the emplovees, 
| general stores, and, in short, everything that the most 

conscientious Socialist could desire. A thousand work- 
| men at 46 per week, engaged to facilitate settlement, 

would take 4,312,000 a year. It is true that the Govern- 
| ment would | I ok to the settlers to recoup the expense, 
| but there is the possibility that settlers will not be found 
| in sufficient numbers to undertake the task of develop- 
| ing leaseholds in the tropics. The whole scheme is of a 
| bizarre character. But the problem remains how to 
| settle the 600,000 square miles contained in _ the 
Northern Territory. It will certainly never be solved on 


\| ‘* White Australia ”’ 


transcontinental com- 
munication with the Northern Territory has given rise 


to controversy. Under the agreement to take 


lines, and it is useless to fritter 
away any more money on a chimerical undertaking. 
The question of establishing 


over the 


Tare: . hea I ’ . ’ 1 
| le rritory the Commonwealth has to construct a line 
| direct to South Australia. But it would obviouslv be 
| a great advantage for a Continental railw; LV 


to link up 
the New South W ales and Queensland western termini, 
and this plan is favoured. South Australia objects to 
it, unless the agreement referred t 


unle 0 is also carried out 
In its integrity. For the present, and until settlement 


of the Northern Territ< ry hz is considers ibly advanced, i 
would be better not to incur the vast expense of con- 


structing one or px ssibly two Continental lines. But 


) yi ~ 1; Mi ° *-” ° 
politicians and others who fear invasion vid the Northern 


Territory want a line in order to c arry forces to Port 
Darwin in case of need. Yet it is evident enough that 
the great Australian desert would be 


i. i better defence 
than a r: iawn iy that might be seized. | 
Not only the Northern Territ ry, Dut Papua is attract- | 
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ees 


ing attention. ‘The white P apuans reason; tbl} 
land purchases from the natives to be develop 
Commonwealth Government has sichinaed i 
ness to lend Papua 
interest, say, #,10,000 
ment is, under oye ( 
the settlers (after all a m 
proposal, saetais 
P; ee They raise the m 
xation without represent 
its Minister for External 
blow 


> 


the settlers 


£32 5C,0cC9, 
per annum. But 


ynditions, 


sucl 
impossil 
‘ handful) will not « 
as a y are not repr 
uch-abused ¢ 

ation. The Governm 
Bites. has inflicted a 
upon the Papuan rubber companies. Som: 
estates are becoming ready to give a return, and 
native Papuans are of no use for the work the ( 
ment has been asked to allow Javanese labourer 
are experts, to be introduced. The Government has 
refused, Javanese being ‘‘ coloured’? people. Un- 
less wiser counsels prevail the development of Papu 
will be arrested. 

The cost of the Australian old-age 
pension system continues to increase. 
return gives totals as follows :— 


as ‘ 


tr) rie 


1 4 
ligt 


and im { 
The latest 


Annual Cost 


No. £ 
Oid-age pensioners ........ 79,202 .... 1,953,696 
Invalid pensioners ........ 9,994 .... 255,182 
Very nearly 20 per 1,000 inhabitants are now receiving | 
pensions. It is —— that the annual cost will | 
reach £.3,000,000 That the system is abused ts 


beyond “doubt, but i it is politically helpful to the Labour 
party. 





Reviews of Books. 





‘‘ UNFIT FOR PRISON DISCIPLINE.” 


‘“Useit for Prison Discipline ’’—the phrase _ slips 
elibly from the tongue, and is penned a hundred times 


a day bv scores of busv prison officials and complacent 
Government clerks ; but to every man who really knows 
anything of the inner, working ‘of our pen: i] system the 


words are of tragic import. They bring to mind the 
memory of a host of unhappy wrete hes, who, while 


wholly unsuited for treatment cither in 
lunatics or in a prison for criminals, 
greater part of their miserable lives in one or 
these institutions. Many of the 
physical and mental wrec ks as they are, 
lives 


an asylum tor 
yet spend the 
other of 
satures, 
lead vagrant 


Pp xOr cre 


and indeed, commit crime, but without being in 
any true sense criminals. From their early years the) 
suffer varving terms of imprisonment, and are sent, at 


intervals, to asylums for the insane; but after in- 
credibly short periods of detention are discharged as 
‘“oured’’ or ‘ relieved.’? Others, although less weak 
in mind, are quite unfit to compete in the market o! 
labour. ‘‘ Their lack of stature, wisdom, and muscle,’ 
writes Mr Holmes, renders them incapable of con- 
tending with their more robust fellows, for industr il 
life demands either technical skill or robust health 
having neither, they are crowded out of every occupa- 
tion.’ 

The author of this little book has enjoyed (or, rather, 
suffered) a long, perhaps unrivalled, experience o! 
police-courts and prisons. As a 


result he is impressed 
with the belief that our ‘‘ present methods of dealing 


} 


with suffering humanity ‘* are neither wise, Just, 
efficacious.’ ‘I have seen,’”’ he says, ‘‘ the helpless- 
ness of so many that are called criminals, that, 


writing these pages, I am animated with a keen desire 

hasten the day of sensible reform.”’ 2 

This makes sad reading ; but it becomes sadder st! 
when we reflect upon the apparent impossibility of in- 
fluencing the will of those who have the 
remedy or, at least, to mitigate this great evil. 

We have, it ds true, the Borstal system, coupled w 
reformatories and industrial schools, which are to some 
extent under State control; but not one of the 
creatures of whom we speak would be eligible for a¢- 


pow er to 


DOO: 
i 








‘* Modern Problems | (Psychology and Cc rime).’ 
Holmes. (London) J. M. Dent and Sons, Limived, 


* By Thomas 


19f2. 
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aise: nat Horeeal,, ot would be received b 
, heat : } a — 
reformatory or Industri‘ lhes tit 
re, indeed, reserved fo iveniles of health: 
But if our rulers will ( 
2 ‘ > ' i 
Prison Commissioners, we fe the | , 
e eloquent appeals of Mr H ‘ 
vith the tongues of men and of rels.  ( < 
( ©, tae Ss ng “4 Ire ‘ i ¢ | 
{ { our prisons, the « ' 
yr 1O me Ts I55 pr ved 
nals, W ule ten of them were unde 
1 7 ' - . : 
nal servitude. This entirely confo ae 
’ » i ‘ 
author's personal experience, for he ¢ 
has had close and personal know le dee of ma 
e ~ ‘ bial > 
reerated for offences committed when 
bathice i Whne! t eS 


of epileptic seizures, a1 id he assures us that ‘* many 
very many sertous crimes, and a world of utter 
might be saved if we had registration of and 
provision for epileptics.”’ 


I 

In Parkhurst Prison, with a daily average of 7z0/| 
conv ts, the official report ror 1Q00-10 imi ie ate 
‘the number classified as weak-minded at the idl 
the vear was 117; but, in addition, 34 other convicts 
were attached to parties of weak-minded for { sais 
me ntal observation.”’ In the Same gaol the | , ‘ ; { 


consumptives in 1909 was 34, while nearly one-! neal 


JF C- } 
ha } . i 4 . 

of the whole number of convicts were under hospital 
ty tr "+ TI F ere - . al 
treatment. 1€ governor oO: one lat rf QD con 
on > a pits sil= 

demns the committal and recommittal of the worst , 
of weak intellect as ‘‘ useless procedure,”’ and the 


authorities of a still larger prison declare th 
steadily increasing number of the vagrant and feebl 
ninded is a subject urgently demanding special 


tion.’’ No nder ; Siete. Se . 
wonder al chen; } in hj s ofh ial reports 


. . ] 
ICL Isida- 


| draws attention to the senile and debilit ited convicts 


‘absolutely unfitted for employm: nt." a 
vin ed,” he adds, ‘‘ that a large number deliberatel 
commit a crime which will ens 7 
prison. 

What reason can there be for turning 
such appeals as these? It has been said th at the 
W nuld be too great—reaching, as some think, ie 
price of a battleship. But we are satisfied that within 
a single generation, a well-devised scheme of reform 
would result in an actual saving in hard cash to say 
nothing of honour and humanity. Anyhov the tis 7 
wate oe ” follow the nobh ( xample of Holland, 

proper provision for these poor creaturs 


_—_——__ 


DEMAND AND SUPPLY.* 


A 
Ik Dips_eE sets out to make ‘‘ a direct assault on the 


t 


thodox theory of political economy, as established by 


the early English economists.’’ Now an assault O} 
this kind is excellent, for if it succeeds it destrovs an 
error, if it fails it LOeS to show that received opinions 
re sound. But one essential is required of the 


assailant he must put his case clearly and_ briefly 
I oern . e : - ‘ a. A 
Here Mr Dibblee attains only a mode rate success, for 


\ 


c 2 part of his book makes hard reading ; thou: 


e later part, when he proceeds to investigate ** the 
1 ne ‘ple s underlying the habits of business men,’” he 
Writes with freshness and point. Among other idols 
ir Dibblee hopes to destroy utterly the ** eco! mI 

nsumer ’’ of the orthodox writers, declaring that ** he 
Ss more essentially a fraud than the adeatabh workman 
‘ the prov ident employ er.” Indeed, M Dibblee 
denies flatly that the law of supply and demand works 
as the economists make out. His real charge, as 


claborated later, is that the older writers took selling 
aa granted, giving all their attention to production. 
Mr. Dibblee, on the other hand, asserts that more 
capital is required at the present day to sell a com- 
modity than to produce it, and he believes that ‘‘ for 


every pound directly used in production at least three | 


pounds are required for exchanging and adjusting the 


tunctions of commerce.’’ This emphasis on the difh- | 


culty and cost of selling leads Mr Dibblee to a discus- 


"The Laws of Demand and Supply, wi ith Special Reference to 


} ’ 
Their ‘Influence on Over- production and U nemp!l yment By | 


G. B. Dibblee, M.A. 7s 6d net. Constable and Co. 


am cone- 


land Government Debentures, bearing interest at 3} per | 


| will be used to make payments for the Dreadnought cruiser || 
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structive work has probably come to an end. In parti- }| 


cular he condemns the right to. strike to | 
] re contracts SI yvnen tt } é ch \ il] do I Sf rm | 
; 

© t} emplo t i da t the TO npel othe ple to || 
break faith with « inothe \ general st e, he |] 
dd ‘hurts the cap s s very litth d the 
working producers very muc! s the last word in ]| 
m yecilits “i He VI cs eq vel] Wil the ght to | 
| work.’’? which implies, as he says, ‘‘ the right to have 
vour: product sold for vou,’’ and as_ the State 1s |} 
o ii 

notoriously a bad seller, the costs would be high r than \| 
it 


unde the nresent svstem. 





aed RECEIVED. 


Oil-Finding. By E. H. Cunning 1. Craig. (London) 
Edward Arnold. &s 6d_net. 
War and the P, vivate Citizen. By A. Pearce Higgins. |} 


London) P. S: King and Son. 5s net 


| Elements of Economics. By H. R. Burch and Scott Near 


ing. (anda Macmillan and Co. 4s 6d net. 
The Annual Register, 1911. New Series. (London) 
Longman tye ye and Co. 18s net. 


14 Short History of English Law. By Edward Jenks 
(Londor fei thuen and Co. tos 6d net 

Liberalism oat the House of Lords. By Harry Jones. || 
(London) Methuen and Co. 7s 6d net. | 


RL 


NEW CAPITAL ISSUES. 


New Zealand Government.-- The Bank of England is 
authorised to receive applications for {4,500,000 New Zea- 





cent. The loan will be repayable at par on July 1, 1914, and 
is issued at {99 per cent. Of the proceeds of the issue, 
{2,840,500 will be used to repay sums tempor rarily borrowed, || 


and to redeem. debentures previously issu ied; and £459,500 || 
- | 


now under construction. The debentures are payable to || 
bearer, and will be issued in denominations of f100, £500, 
and £1,000. 
TE i] 
NE } 
AMERICAN AND CANADIAN | | 
SECURITIES. 1 
} 


TO INVESTORS: 


THE NEW SYSTEM OF || 

REGISTRATION 
FOR SHARES OR BONDS || 
SAVES EXPENSE, RISK AND TROUBLE. | 


Write for explanatory Booklet to the Secretary. 


|| THE Beets ASSOCIATION OF AMERICAN BOND 
AND SHARE HOLDERS, Ltd. | 


6&6 GREAT WINCHESTER STREET, E.C. 


Advic>. Information and Assistance gladly furnished on application. 





—  ————— 
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Danish Government Loan.—An issue of £2,500,000 
4 per cent. bonds at 97. The total loan is for £ 4,000,000, and 
the balance left after the present issue will be issued on the 
Continent. The bonds will be to bearer, and will be for 
amounts of £1,000, £500, f100, and £200. The loan will be 
redeemed by an annual sinking fund of £70,000 to commence 
on or before September 1, 1914, to be applied by purchases 
of the bonds below par, or by drawings at par. On March 1, 
1920, or at any later date, the Danish Government 
reserves the right to increase this sinking fund to pay off the 
whole loan then outstanding at any coupon date on giving 
three months’ previous notice. The bonds and coupons of 
the loan will be free from all existing Danish taxes and any 
which may be created. A first-class gilt-edged security. 

City of Moscow.—<n issue is being made of £3,809,520 
4} per cent. bonds at £96}. The bonds, which are repayable 
at par in 49 years from November 14, 1912, by annual draw- 
ings or purchases in the market, are to bearer in denomina- | 
tions of £1,000, £500, £100, and £20, and are being offered 
simultaneously in London, Germany, and Switzerland. The 
object of the issue is the extension and development of muni- 
cipal enterprises in Moscow. The revenue of the city for 1911 
was £4,177,777, and the amount required during the current 
year to meet the payment of interest and redemption in 
respect of all outstanding loans, including the present, is 
about £758,606. The amount required for the service of the 
present loan in and after 1913 will be £193,747. The existing 
5 per cent. City of Moscow Loan now stands at 103, at which 
price the yield on them is £4 17s 6d per cent., which is 
slightly higher than the yield on the present issue. 

French International Cold Transport and Storage. 
—Capital £700,000 divided into 600,000 6 per cent. cumula- 
tive preference shares of £1 each and 100,000 ordinary shares 
of {reach. Of these 145,857 preference shares have already 
been issued, and the present issue consists of 350,000 6 per 
cent. preference shares at par. The company has been 
formed for the purpose of organising a cold storage and | 
refrigerating transport service for France, and it has acquired 
the whole undertaking of Compagnie Internationale de 
Transports par le Froid, which has been arranging for 
the purchase of existing sites, buildings, and under- 
takings for the present company. A summary of pro- 
perties acquired is given in the advertised announce. 
ment, but lacks details as to value, &c.; and M 
Ripert’s estimate of profits—by which he foreshadows 
areturn of at least 15 per cent. for the preference share- 
holders—seems to be based upon little more than conjecture. 
The advertised announcement states that the vendors 
receive nearly 75 per cent. of their payment in shares, but 
fails to state what the purchase price is. Without more 
detailed information the investment can only be described as 
“a leap in the dark.” With four out of five directors 
Frenchmen, it is strange that the issue should be made in 
London, especially as the scheme is one of which the French | 





— 


investor has a much better opportunity of judging than the 
English. 

Algoma Steel Corporation.—The Bank of Montreal is | 
authorised to receive applications for {£1,130,000 first and 
refunding mortgage 5 per cent. sinking fund gold bonds (due 
April 1, 1962) at the price of 93 percent. The Corporation 
has been formed to amalgamate a number of subsidiary com- 
panies of the Lake Superior Corporation, including the Lake 
Superior Iron and Steel, Lake Superior Power, Algoma Steel, 
Fiborn Limestone, and Cannelton Coal and Coke companies. 
The properties acquired, comprising steel plant, hydro 
electric power plant, mines, freehold lands, &c., are valued at 
£8,115,000 ; but it isnot stated by whom or on what basis the 
valuation is made. The net earnings of the new corporation 
are estimated at £420,000. The bonds are unconditionally 
guaranteed as to principal and interest by the Lake Superior 
Corporation, whose net earnings in 1911 (including Govern- | 
ment bounties, amounting to £24,723) were £256,808, 
having grown to that figure by a steady increase since 1907. | 
The security is adequate, and the yield (53 per cent.) at the | 
present price offers some attraction. | 


Princess’s Hotel.—An issue of 325,000 6 per cent. par- 
ticipating preference shares of £1 each. 


of the company is £425,000, divided into 325,000 6 per cent. 
participating preference shares of {1 — 
and 100,000 ordinary shares of £1 each—{100,000. 
The preferenee shares, besides receiving a 6 per cent. 
dividend, will receive half of an 


6 per cent. on the ordinary shares, subject to provision for 
reserves. Power has been taken to issue first mortgage 
debentures on the completion of the buil 

£325,000. The hotel is to be run in co-operation with the 
York and Berner’s Hotels, and is to be erected on the site 


occupied by the Princess’s Theatre in Oxford street, together 
with several adjoining premises. The York and Berner’s 
Hotels seem to have been profitable 

accommodation in London a n 


hazardous undertaking. 


The share capital | 


each—f 325,000 
y surplus left after paying 


ding to the sum of 


, but with the existing 
ew hotel seems a somewhat 
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John Lysaght, Limited.—We are informed that ¢! 


of 300,000 6 per cent. cumulative second preference sh. tonal 
£1 each having been over-subscribed, the list was -) sed 
on Tuesday, the 4th inst. . 


American Waterworks and Guarantee.—\ 
informed that the issue of $2,000,000 6 per cent. cumulative 
participating preferred stock of the American Waterwork 
and Guarantee Company has been fully subscribed, and ’ 
allotment letters have been posted. 7 








NEW LOANS AND NEW OOMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 
Capita Applications. 


Amount First Por 
Nominal Receivable by Payment _ 
_— Gopgeny. Thereon, bility 
Amonant previously recorded.... .. ee 95,042,390 .. ee ee . 
T88U¥S OF THE WEEK— 
Bolton (Thomas) and Sons, 5 % 
lst Mt. Debs.,at par(June 1) 300,000 .. 300,000 .. 30,000 .. 270,000 
British Investment Trust, £10, 
GO Re CMG Bh cccccvcancces 500,000 .. 800,000 .. 200,000 600,000 
John Lysaght 6% Cum, 2nd Pref, 
£1, at £1 2s (June 4)........ 300,009 330,000 .. 75,000 .. 255,000 


American Water Works and 

Guarantee Co. 6 % Cum, 

Pref. Ptg., $100 (£20 10s 3d), 

at 974 % (June 3) .......... 412,500 .. 402,187 .. 20,109 
Danish Government 4% Loan of 

1912 at 97% (June 6:........ 2,500,000 .. 2,425,000 
French International Cola 

Transport and Storage Co., 

6% Cum. Pref. £1 at par 


125,000. .2,300,0 


CPN OP i vccscines iaseuseees 350,600 «6 350,000 .. 17,500 .. 332,500 
Algoma Steel Corporation, 5 % 

50 yr. Skg. Fund Gold Bas. 

SOs Ty ONO Vi cccecccccvs 1,130,000 .. 1,050,900 565,000 .. 485,900 


New Zealand Governmt.£3 10s % 
Two Years Debs. at 99 % 
(Loan for £4,500,0C0, of which 
£2,840,500 will be utilised for 
redemption of debentures 
previously issued) (June 7). .1,€59,500 
*City of Moscow 44%, Loan of 
1912, at 964 % (June 5)...... 3,809,520 


ee 1,642,905 .. £2,975 
+» 3,676,167 190,476 


oe «+ 10,977,159 .. 1,306,060 
* Partly subscribed abroad, 
Total offered for subscription todate | Total offered for subscription for the 


. -1,559,930 
. -3,485,691 








- . 9,671,099 


in— whole year— 

1912 wccccccccecccccscees £104,019,549 TE asetcodudcsenceauade £191,759,352 
BUEL ccccccccccccsesceses 110,781,951 RGIO . .ccccccccccccces «++ 267,439,053 
DEED doc ccceccescoccececs - 171,136,672 REED secccccesccessoceces 182,356,783 
ee 111,394,621 eee en nee 192,203,751 
BOOB wcccccccccccccccccee 102,132,321 | 1907 ....000 coccccccsecce 123,629,973 
BOOT cccccccccccccs eocess 83,911,967 1906 .ccccccccces eeceecee 120,175,780 
BOOB .ccccccccccccccccccs «80,799 869 | 1905 .ccccecccccves eoccee 167,188,408 
SOUS dccccccccceccccssoss SECGRREL | BU ccccccscccscs eevee - 123,019,689 
1 cccccccccccocccsccce §GS,211,196 | 





THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 


Governor—WiILLiamM THOMAS Branb, Esq. | 
Sub-Governor—Conin FREDERICK CAMPBELL, Esq. 

Deputy Governor—Rosert Henny BENSON, Esq. ; 
Secretary—C. * Denton, Esq. Underwriter— . F’. NicHOLLS, E q- 
Manager of the Fire, Life and Accident Departments—JamEs CLUNES, Esq. 

Actuary—A. C. Hemmine, Esq. 


The Corporation has granted Fire, Life and Marine Assurances for —_ 
Two Hundred Years, and now also undertakes Capital and Leasehold Re emp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen's Compensation Act of 1906. 


LLL LL LLL LLL 


COMPANY MEETINGS, &c. 


SUEZ CANAL COMPANY. 


The fifty-eighth annual general meeting of the shareh Iders 
in the Suez Canal Company was held, on the 3rd irst., In | aris, 
Prince Auguste d’Arenberg (the president) presiding. . 
Rritish Government was represented by the Hon. L. 
Carnegie, Councillor to H.M. Embassy. 


DIRECTORS’ REPORT. 


M. Edgar Bonnet (the managing director) read the report 
the directors for 1911, which was as follows :— _ 

At the date of the last general meeting our receipts for tm 
earlier months of 1911 showed a decrease of about 500,000! a 
compared with the corresponding period of 1910. This de —_ 
was much inferior to the loss entailed by the reduction of Tas 
which came into force on January 1st, and as 1911 followed 
year which showed an increase of over 10,000,o00f im rect _ 
we then expressed the hope that this satisfactory state of “ oe 
would continue. Our hopes were, however, too modest ; the } 
resulting from reduction of rates has been more age oe 
pensated, and last year’s receipts showed an increase OF "'"' 
4,000,000f. Far from slackening, the regular development © 
the canal’s traffic has been accentuated in 1911, and the a 
tonnage increase has attained one of the highest figures eve 
recorded. 
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This favourable situation, fullv firmed bv ais cclaaiiia tadial 
+ th present, justifies us in pr /posin 
from 158f to 105f net income. 


Teast 
In accordance with the traditions to y vou have pre- 
‘ ly given your sanction and whic e already produced 
excellent results, we propose while ir ! the dividend 1 
} 


make a further reduction of 50 centim: t LiDOW! 
[The strong position of our reserves and a rt tion fund. 
which we are still making large additior é } us tor wal 
without anxiety the fact, much appreciated ?:- cpt 
that we have in three years reduced rate 

FINANCIAL SITUAT 


3 


I receipts 1m 1911 amounted t . . f 
rease Of 4,334,012f Osc on those of iG) 
from shipping 1s 4,356,836f 60c; this 
liminished by a decrease of acce 
if total « xpenses amounted to 45 -1.° f ‘ T § 


Ss h includes a transter { 4. e 4 f ce : 
exceeds the 1910 expenses by 1,.28-.- if « lue ¢ } 
i surplus of receipts oveT expe : is : 
Adding the 218,206f 6c brought over from tro) 

2.789,593f 87c appropriated to the statu vay ineaoa.. 
t surplus of 90,415,074f sgc, which the | i pr 
| s fk lows :— ' t 
| 


Dividend 
Special reserve 


Carried to 1912 account 


ss revenue of 179 - : evenue H<f per har 
. . = mst pre ire. | 


ne increase in the transter tax nse 


| tation of shares, accounts for the decrease in th. fference 
| I between gt ; and net revenue as mpared with 101 | | tal | 
taxation on the company’s shares  f QI ts t 
| 4,05 of 
ASSETS. 
{ost of canal construction amounts 62,022, c6o0f 22 how | 
ing an increase of «,S8ss,aSof -c on am t it De her ck 
1 10, Which is accounted for bv the improvement works effec ted 
during 10911. Value of movable and imm able assets is 
Deducting the value of building and mat | 


construction and execution 
valu assets of the company amount 
rhis represents an increase of 2,3 4,119f Sic « 10 fi 
difference accounted for by the addition of new m: la 
the amortisation of old The amortisati fund pit f 


the writing off of old material above mentioned, show 


mentioned, shows a net 
ise Of 4,447,024f goc; this fund amounted on December 
31, IOIT, to 62,223,935f O3c; deducting this from 


1e value of 
le and i ib ; 7 
able and immovable assets, it will 


t 
be 1 -d that these 
stand at 10,94 3,274f -4c, a figure much |! w their real 
al lhe insurance and emergency fund amounts to 
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1,500,000f The statutory reserve, plus 2,789,<o3f Src trans 


terred at end of 1911, stands at 37,752,88-f 12c: special reserve, 
9,000, ft, if our proposals are ad ipted The report men- 
t that it has been necessary to take proceedings against an 
employee guilty of a serious breach of trust. and these pr 


mn 


ngs have led to two lawsuits against bankers 


TRANSIT AND SHIPPING. 


During 1911 4,069 vessels, representing 18,324,794 tons net 
passed through the Canal, an increase of 436 sh 


year from 3,658 tons to 3,688. It will be noted that the tonnage 


. 
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rage has increased 29 per cent. over ten years Notwith 
tanding the increase in number and tonnage of ships, the 
average time for passage has remained xcellent, being 17 
| 


~* 





rs I minute—a consequence of the improvement works 

executed. 

\s an example of the rapidity attained, we may cite the 
sage of the Royal yacht, upon which were T.M. the King 

{ Queen of England—12 hours 30 minutes on th 
12 hours on the return voyage. 


WATER DISTRIBUTION 


The extensive waterworks in Port Said, Ismailia, and Port 


wfik continue in excellent working order. The submarine 
{| nduit at Port Said is established. Two pumps are being in 
| led at Ismailia to maintain the pressure during the summer 
* diminution 
i 
} 





ere is every reason to believe that the temporary 
receipts in 1911 caused by the decreased water rates wl! 
peedily compensated by the increase of consumption. Asin 
vious years, improvements have been made in the lodging 
staff at Ismailia, Port Thewfik, and at the Canal stations. 


MAINTENANCE WORKS. 


17 
| 


The maintenance in good order of the Maritime Canal and 

Port Said Channel has been ensured during 1o1r by the 
traction of 170,200 cubic metres of dry soil and 4,525,500 
ibic metres of dredging (2,904,900 cubic metres for Port Said 
1,620,900 cubic metres for the Maritime (anal), an increase 
840,800 cubic metres on roto dredgings, divided equally 
between Port Said and the Canal. The increase in Port Said 


nda 


4 


dredgings is entirely in the roadstead, being chiefly due to the 
| bad weather at the commencement of 1911. Two new Volker 
and Bos dredgers have been added to plant, and the Canal 
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f 43 ips and 
1,742,596 tons net on 1910. The average tonnage rose on : 


cedente d 


tributed, 


to North trath has slackened, owing i 
harvest 1n Siam and t drop 4 ei 
he Soya b trade, afte 1 phenomenal s 
kened ; the pest Manchuria has a e4 , 58 
m Dalny nd t events have iI + 
(on tner fi32!I I 4 ex ts ave d 
oth from Ca tta and the West (¢ ave | + $4 
shipments titute a record Shipments of sugar from | ri 
nave doubled. and benzine has increased. ‘ 
ind the Pacific Isles have also ntributed t if 
movement : 
results of 1911 are exceeded bv the first =| ' 
lespite the further reduction of rates in 1912, 4 
increase of 1,860,coof as at May 2oth. There : 
prospect of the maintenance of maritime and | 
t vy, and ruling freights w that an increased 
iployment without difficulty The inpre 
of tonnage in ballast during the first four 
especially healthy sign 
RESOLUTIONS. 
lutions approving the report, audit, and dividend were 
discussion. 
87,07¢,.492f gsc available for dividend was dis- 
uccording to the statutes, as follows :— 
Francs c 
-1 %, toshareholders ......ceceseess 61,823,600 00 
to Egyptian Government ...... 13,061,323 94 
pen SE; CO Ge be cd ccbetscdcastAn 8,707,549 29 
2 & to GGEROED. ccccdacccredecesanc 1,741,509 86 ri 


2% to employes. ccccccccccceseveces 1,741,509 86 
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The dividends on various classes of share were :— 


Gross. Net. 
Francs Francs 
Ordinary ..+-e.sseeeeeees 179-559 see 165.000 
Redeemed ordinary ...-++ 154-559 +++ 141.869 
Founders’ ..cccccccccccese 87.075 00 90.707 











































Mr Ph. Heineken, chairman of the Norddeutscher Lloyd, 
was elected director in place of Mr George Plate, resigned for 
reasons of health, and the retiring directors, Prince d’Arenberg, 
Baron de Courcel, Messrs J. W. Hughes and A. Oppermann, 
were re-elected. 

The proceedings then terminated. 


ED 


ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
LIMITED. 


The annual general meeting of the shareh ders in the Anto- 
fagasta (Chili) and Bolivia Railway Company, Limited, was 
held, on the 4th inst., at Winchester House, London, the Hon. 
Charles N. Lawrence (the chairman) presiding. 

The secretary (Mr A. W. Bolden) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairmau remarked that the board were very glad to be 
able to meet the shareholders with what might be considered a 
satisfactory report. They had again to re ord a large increase 
in the company’s receipts, which had risen from 
£1,399,077 in 1g10 to £1,555,255 during the past year, being 
an actual increase of £189,181, or equal to 13.52 per cent. They 
had carried a considerably larger tonnage of manufactured 
nitrate during Ig1i, as pared with the previous year, and 
it was interesting to note that for the first time a larger quan- 
tity was shipped from Mejillones than from Antofagasta, 359,090 
tons having passed through the former port, as compared with 
313,051 tons shipped from the older port of Antofagasta. The 
position of the nitrate industry appeared to be satisfactory, and 
he was of opinion that, provided a reasonable selling price was 
maintained, this fertiliser would not only hold its own, but 
would increase in popularity when its qualities were more 
widely appreciated than they were to-day. On the Antofagasta 
Pampa it was expected that three new oficinas would commence 
working during the current year, and this showed that those 
interested in that great industry had considerable confidence in 
its future. 


gross 


TRAFFICS. 


The down traffic had also been augmented by the increased 
carriage of borate and silver ores, both long distance traffic, and 
there was every hope that this traffic would be maintained. The 
price of tin ruled fairly high during the year under review, and 
production in Bolivia was well maintained. In the copper 
traffic, although the company had done all that was possible by 
giving low freights to assist the industry, there was a falling 
off of some 16 per cent., the tonnage for 1911 being 61,414 tons, 
as against 73,438 tons in 1910... There were, however, signs of 
a reaction in the copper industry, a view which appeared to be 
shared in Chili, and the general manager looked for an improve- 
ment in the traffic for the current year. With regard to the up 
traffic, coal exhibited a considerable increase owing to the larger 
output of nitrate. Several of the oficinas were contemplating 
the use of oil fuel, and the board were sending out a consider- 
able amount of new rolling stock to carry the oil from the ports. 
Passenger traffic continued to show a steady improvement. The 
increase in the first-class was due to the additional through 
service to Bolivia, but the increase in the second-class traffic 
was confined almost exclusively to the oficina workers and to 
labourers employed on the northern section of the Chilian 
Longitudinal Railway. 


WORKING EXPENSES. 


The working expenses exhibited an increase of £144,769, the 
ratio of expenses to receipts having risen’ from 50.13 per cent. 
IM 1910 to 53.33 per cent. in 1911. At first it might seem rather 
a large increase, but it was easily explainable both from neces- 
sity and from force majeure. The necessity portion was due 
to increased contributigns to the renewals funds in respect of 


rolling and floating stock. and the 


( woe mstruction of the pipe 

oe rm 1 the water mains. Owing to unavoidablecircumstances, 
a\ aC ¢ incre > } hill / ~ 7 thic C 

t ey had an in reased coal bill of £37,000, which alone repre- 

sented some 26 per cent. of the total increased cost of working, 


and he was afraid that owing to recent events they might have 
to face even a higher average of cost of coal in the future. The 
board, however, were (constantly watching the question and 
giving it full and careful They had recently placed 
an order for two al steamers at satisfactory prices for the 
purpose of carrying coal to the West Coast. At times the diffi- 
culty of obtaining tonnages for the West Coast was very great, 
and the directors « ought to ensure the com- 
ntingency. ‘The heavy 

over the system during last 


attenty > 
121i Tention 


sidered that thev 
pany to some extent against such a 
weather which was experienced al] 
year had the effect of sending up the cost of maintenance of the 
permanent way, and there was also an increased harge for the 
rae Ff he } TY ‘ : } a E 
oe P ot the locom tives ind coaching and wagon stock. The 
are ane side of the mpany s undertaking continued to 
} p and satisfactorily, and : ugh the margin of profit over the 
previous year was only s| higher, yet it would have been 
better had the necessity for inc istilli 
. increased distilling of 
There had been an increased 





isen i 


water for use in the locomotix 
profit on working the moles of £ 
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REVENUE ACCOUNT. | 
With regard to the net revenue account, the directors | felt 
it necessary to make a further appropriation of /1<, .- 
spect of the past year towards the cost of installation «¢ 
Westinghouse brake, which it was hoped would eventyally || 
result in a diminution of expenses and thus re oup the ities | 
by the saving of a great deal of the labour at present e1 wa 
in working the hand brakes. £15,000 had been added | 
fund for writing down the value of the old caliche 
which had become obsolete. | 
stood at £ 44,000, 


Wagon } 
The fire and marine insurance fund | 
and it was proposed to further augment jt \| 
opportunity offered. The board had placed another /2 . 7 
to reserve, bringing that fund up, as at December 31 ¢ last. tn | 
a round half million. They were enabled to continue th | 
dend on the deferred stock as on the basis of last vea 
74 per cent. An interim dividend on that stock of per ce 
had already been paid, and the balance dividend of per cent 
would be paid forthwith. The directors also felt themsel 
justified in paying a small bonus of one-half per cent 
deferred stock as the result of a satisfactory year’s worki: | 
Having dealt with the amount disposable in this way <a 
| 
1 


I 
»l 
ot 


would be a carry forward of £42,097, being an incre 
£7,500 over the amount brought in in the previous year 
referring in detail to general matters, such as new track l 
and renewal of bridges, the Chairman concluded by 
the adoption of the report and accounts, and the declaration of 
a final dividend in respect of the year 111 of 5 per cent 
the deferred ordinary stock, less tax, making 7's per cent. for 
the year 1g11, and in addition a bonus of one-half per cent 

Mr David Simson seconded the motion, which 
short discussion, unanimously agreed to; 
business terminated the proceedings. 


Was, alter t 
and the usual formal | 


L 





BANK OF ADELAIDE. 

The forty-sixth annual general meeting of the shareholders i 

the Bank of Adelaide was held, on the rst ult., at Adelaidi 
Mr A. G. Downer (the chairman) presiding. 

The Chairman, in the course of his speech, said: The 1 


eport 
is pleasant reading and contains pleasant figures. We are pay 
ing you a dividend of 10 per cent. per annum on the paid-up 
capital; and, bear in mind, this is relatively greater than in 


the past, for it is a dividend on an increased paid-up amount 
of £100,000, and that amount could previously have been bor 
rowed by us at from 3 to 4 per cent. We have had to face the 
fact that with the increases in wages and salaries which sur- 
round us our officers cannot be ignored. Then we have written 
down our premises to the extent of £ 5,000, and are carrving 
forward /£ 30,000 to our reserve fund, thus bringing that fund 
up to £460,000o—within £40,000 of our paid-up capital. Our | 
debit for income-tax is larger by £2,500 than last year, the 
Ccmmissioner of Taxes having levied on the / 50,000 premium 
paid on our late issue of new shares. Against this we are ap 
pealing. There are variations in our note issue, caused by the 
Federal note issue displacing the circulation of banknotes 
There are fluctuations in other respects in deposits and ad- 
vances, due chiefly to the fluctuations of the London branch, 
but our own figures show an increase in each line. It ought t 
go without saying that most ample provisions are made for con- 
tingencies. 

RECKLESS LEGISLATION. 


What are ample provisions in climates such as ours it is hard 
to say, and mysterious as we have always found the ways ot 
Providence are the ways of Federal legislators, and State 
legislators, too, for that matter. They surround banks and all 
big institutions with great difficulties in their modes of prov! 
sions. I am less afraid of the vicissitudes brought about by I’: 
vidence than by vicissitudes of reckless legislation by illiterate | 
and inexperienced men, and by boards or judges, who put up 
wages to points that will leave nothing to the producers, and 
sooner or later bring destitution on the poor employees. In the 
Press to-day are most opportune comments made by Mr Agar 
Wynne, who calls attention to the fact that the expenditure of | 
the Federal Government has increased from £ 3,750,000 to 
£15,500,000, and will soon be up to £20,000,000. This is, at | 
least, startling. The extension of the bank’s business has | 
necessitated the extension of the accommodation, not only for | 
the staff, which has to be considered, but for the public, which | 
has also to be considered, and to meet this requirement we !n- 
tend using the upper floor of our spacious building by a /i!t | 
which, by giving easy access to the upper storey, will provide 
the office facilities required. I will stop, simply paying 4 trl 
bute to the zeal and ability of our management and staff her | 
and to the staff in London under Mr Arnold’s zealous and a | 
management. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

The Hon. W. B. Rounsevell seconded the motion, which 
unanimously agreed to; and the usual votes of thanks t 
minated the proceedings. 





WESTERN AUSTRALIAN BANK. 


The one hundred and forty-first half-yearly general meeti"s | 
of the shareholders in the Western Australian Bank was 
on the st ult., at Perth, Western Australia, Mr W. T. bo'o® | 
(the chairman) presiding. 

The Chairman said ihat the report and statement of accounts | 
would speak for themselves. Shareholders would notice (hat | 
the advances had been somewhat in excess of the previous 44+" 
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‘s. In fact, as each half-year 








yea ime along it seemed that 
the bank was called upon to do more business, of a sound and 
profitable character, than it was able to d They were in a 
ition to pay the usual dividend of /1 ire. to transfer 
2s, to the reserve fund, and also to carry forward ovet 
711,000 practically out of the half ur rohit Sis the 
h vearly meeting held in May egretted ver pr 
y that the settlers in that Stat lt ba 
he driest and most severe seasons f 2 ore. Thi 
of the transactions of the t ae ca 
very favourable to the genera] ttl a did : 
that they were through the tr ote 
somewhat unfavourable season f th ¢ ll 1 
generally, he thought the outlook was a ' 
STRENGTH OF THI 
Referring to the dividend of 20 per cent _— h, 
t ght that the rate was oft isunderstood. Th 7 . 
t remember that th shar we he * 
1o, and the dividend of 20 per ce : ies . 
that sum, but taking the valu f the share a - : 
the rate worked out at from 6 per cent. to 64 per cent ye 
matter of fact, a dividend of /1 per share ga . return of 
6 per cent. on a share value of £33 Xd rhe latest issue of 
shares had been at a min m of £28. and s ‘ahi a 


price returned fully 7 per cent. on the i: t 





thought, therefore, that there was ample indy ent 1 eonte 
if they had money to invest, to invest it in stitution of that 
kind, so long as they were satisfied about the 1 ao 
with regard to that he would point out that t oe ‘ 5 
arrived at after making amp! S f b wnat 
doubtful debts They therefore had put before ther t ' 
ind sound position, and what they wanted w t ‘ the 
apital and extend their business. In lusi the Chair 
ed the adoption of the report and a ts. a ‘i 
Mr R. A. Sholl seconded the motion. which w \ 
igreed to; and a vote of thanks to the dir venera 
nager, and staff of the bank terminated the proceedines. _ 
BANK OF BRITISH WEST AFRICA, LIMITED. 
The eighteenth annual general meeting of the sh rs 
Bank of British West Af: , Limited, was h l 
oth inst., at the Cannon street Hotel. Lond Vi int M 
G.C.B., G.C.M.G. (the chairm residing 
rhe secretary (Mr J. R. Bing having read th 
ening the meeting and the report of the audit rs, 
lhe Chairman observed that the past vear had } e of 
great importance in the history of the bank Phe ss 
had expanded in the most satisfa ’ I Con 
with the increase of their paid-up capital, which ha 
Irom £200,000 to £240,000 through th : { 10,0 " 
shares, their reserve fund had increased from /8<. 
#100,000, their current accounts from £1,251,0 iy. 388, 
tal amount of bill yassing through their hands fr $ 
six millions to nearly seven millions, and th g 
hts trom / 80,000 to 4 Sq.00 There wer hus ) lant signs 
f progress all re und, at d if, everth a I t fits 
i t show a corresponding increase, that as aln . 
t due to two causes, both themselves subjects for . 
gratulation, and calculated to redound to the 1 s advantag 


the future. The principal u th ir f 





imber of new branches, en; xtend the { ld of 
operations. Among the tant was Zaria 
Banking was very expensive in ind it was not t 
be expected that the new br: their ex st 





trom the outset. As a matter of fact, some them is 

lready, and the directors had jloubt whatever that they 

W 1 all be profit-earners in t The s d reas Lor 

t fact that the net profits had t kept pace with gross ts 

Was that they had freely, and thei wW ‘ nade sub- 
tial reductions in som f their rates 


THE PROPOSED 





He had spoken of the extended range of their ra ind 
ot their entering upon new fields. By far the bigges 

that direction was the prop t tr the bus s. a 

odwill of the Bank lhe two banks we ‘ 

1 as to the main lines on which the should yine 

ertain details remained to be arranged, as to which h 

pated no difficulty. Their company had always had a 


d and flourishing business at Lagos and son ther ~oints 
uthern Nigeria, but in Northern Nigeria they had ] 
pened their first branch at Zaria. Nigeria had now, how- 
r, to be regarded and _ tw 
es, Northern and Southern, were about to be united ul ler 


~ 


treated as a whol The two pro- 


ble and experienced colonial administrat Sir F. Lugard, 
they could not afford to be unrepresented In tant 

n of that territory. But over a great port f it another 

k was in possession. To enter into compet —— 
sreater competition than that whi , ex i—would b 
rious to both parties. That b ey were tortu- 

te in being able to effect a juncti stitut To 


} 
Au 


y occupied just those part 





. . 7 hat some 

mpany had hitherto not extende ssible th it n 
‘ple might be alarmed at the th eir navi se. an 
s m Nnopoly on the coast. His ‘ was that ; 


, 1 e of advantage not 
gthening of the bank’s position would be of advantage sl 


EOONOMIST. 
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The nnual genera eeting of the s 1, | 
Norwich Union Fire Insurance Society, Limited, v | 
the 4t nst., at the head ofh of t S et 1 
N Maj | Astley Cubitt pre jing 

The general nag Mr John Larg 9 it ‘ 

g U ting, . 

I (ha i alluded with reg ement, t gh 
ill- ! . Mw Big th i o i : } it 
Mr Big i had, he was glad stat i rect I 1] 

ward } health w } 

: him t tal +t Rh ie 














I ng to the balar sheet he t g good 
to be satisfied with the year’s result t ] 
IT he + ¢ pret um r ome fc Y the ‘ . I ris <2* 
ise of £4,700 over tne previou 1 1 t fire > | 
€ t I the pre I it | 
was exactly the sa 1G! ind 
le fire a¢ unt wv f SS,144 I I 
tid inder 8 per cent. of the premiums Th lus w ve 
ibove the iverage, though it did not f irse ur 
fav ibly with the exceptional figures 19] Of the sur 
/ 14,940 had been transferred to profit and los nd the fire fund 
was increased by £73,204 to £1,117,153 As the id doubt 
»bse d fr m reports f other companies already issued, i 
t been a very satisfactory year in fire busine either at 
r abroad. Fires had been unusually numerous, more espe 
ally so at } where the ordinary non-hazardous classes had 
t 1 than their usual share of clain I 
vas wn, a year of drought, and as an office 
rece share of the business 11 LgTl 
listr uffered a wrdingly, their |! es I 
ind f ‘ing much heavier than the usual ave g 
The same nditions of drought experienced in England existed 
n the continent of Europe and the losses there were numerous | 
nd stl In the United States the experience was not 
good as in the years immediately preceding, although the 
esults were profitable, but in Canada and the general foreig 
field the vear was a good one, the result as a whole 
ety’s business abroad being a fair profit 
' 
ACCIDENT BRANCH 1} 
; 
With regard to the accident branch th esults for t é 
ompare favourably with those of the previous year Phe | 
premium income amounted to / 347.419, showing an incre 
! of £33,962, the claims being s9.68 per cent. of the premiun 
as compared with 62.89 per cent. in he previous year, and t 
| tr aiding surplus was f 33,254, of wv hich ft 1,384 i been trar 
ferred to profit and loss. The fund in the accident a nt | 
now stood at £280,519, being an increase of £28,811, consisting 
of £13,870, reserve for unexpired risk on the increas 
premium income, and £14,941, being the addition to the pro- | 
j 
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3 £90,000 to the fire funds, he thought he was justified in sav- 
We ing that it was a good report. 
se Mr George Holmes observed that the vear had been a good 
* one in both branches of the society’s business, and expressed 
his satisfacti n with the formation of the London board. 
: rhe resolution was unanimously adopted. The formal busi- 
2 ness was then transacted, and a vote of thanks was passed to 
¢ the head office board, the London board, the United States 
if trustees, and the directors of !ocal boards; also to the 
general manager and other officials, and the staff of the « ciety 
4 at home and abroad. ; 
is A vote of thanks to the chairman terminated the proceedings. 
} 
——$ 
METROPOLITAN AMALGAMATED RAILWAY CARRIAGE 
’ AND WAGON COMPANY, LIMITED. 
; The tenth annual general meeting of the shareholders in the 
< Metropolitan Amalgamated Railway Carriage and Wagon 
( ompany, Limited, was held, on the sth inst., at Birmingham, 
Mr Frank Dudley Docker, C.B., J.P. (the chairman), presiding. 
DIRECTORS’ REPORT. 
: The report of the directors for the year ended March 30th last 
4 stated that :— : 
cn dated tka Le ical i 
eh a ee afte r making provision for contingencies 
i al ial reserves, amounts to the sum of £308,784 15s 8d, 
43 including the amount of £69,231 2s od brought forward from 
7 last year’s account t 
‘ | é amare iene been distributed in interim dividends on preference 
i a ordinary shares the sum of £48,097 10s 10d, leaving a 
4 valance of £260,686 15s 10d, which the directors propose to 
a appropriate as follows, viz. :— 


vision for the estimated liability and reserve in respect of 
outstanding claims. The profit in this branch, though sub- 
stantial. would have bden larger but for the fact that there 
is a loss of over £10,000 on the Workmen’s Compensation busi- 
ness, notwithstanding much needed increases have been ob- 
tained in the rates for many trades. 
due to the very wide, and apparently always extending inter- | « 
pretations by the Law Courts of the liability of employers; and 
the matter was one that continued to engage the serious atten- 
tion of the interested offices. He was pleased to say, however, 
that the position of the branch as a whole was most satisfac- 
tory, and great credit was due to the accident board, Mr 
Gilman, and the other officials for the results of the past year 
in this important branch of their business. 






































PROFIT AND LOSS 


ACCOUNT. 

Turning to the profit and loss account, it would be noted that 
the income from interest and the profit on the accident branch 
amounted to £93,573, being thus £09,577 in excess of the total 
sum required for dividend and debenture interest. This he 
was sure they would agree was mosi satisfactory, and they 
for the decrease of £13,252 in the value 




































eee 


would observe that but f 
of the investments, only a comparatively small amount (less 


was the policy of the board, which he believed had their 
cordial approval, to take every opportunity of building up the 
fire funds. In this connection he would point out that in the 
two years 1910, 1911, they had increased the fire funds by 
£200,319, Without any abnormal addition to their underwriting 
liabilities, which was unquestionably a very sound position. 
The total assets were now £2,296,381, being an increase of 
£90,267 over the preceding year. After referring to the exten- 
sion of the society’s operations to several places abroad, he said 
that in London they had formed a highly influential board, and 
this important step would, the directors believe, prove most 
satisfactory in its results. In conclusion, the Chairman moved 
that the report and accounts be adopted, and that a further 
dividend of 18s per share be paid less income-tax on the 6th 
inst., making with the interim dividend paid in January last 
3os per share for the year ror1. ; : 

Mr G. Hustler Tuck, in seconding the motion, remarked that 
when they were presented with a report in such a year as that 


under review, with a profit of 8 per cent., and had added over 





To carry to reserve fund 





foe 06©6©™é~«*@WY;SCOC#SO# © Carry to reserve fund .00.00..00...c.ccccccccocess.. £5 

ia In payment on June sth next of the preference pees 
: dividend for the half-year ended March 
4 3°, 1912, less income-tax, viz. :— 

} On the “A’* preference shares at the rate 

‘ of § per cent. per annum .................. 5,841 8 10 
i On the “‘B”’ preference shares at the rate " 

of © per cent. per annum ..................... 6,638 15 o 

In payment on June sth next of a dividend at : 
| the rate of 125 per cent per annum, free of 
: income-tax, for the half-year ended March 
30, 1912, on the ordi lary shares. making with 

; _ aut rim dividend alr. ady paid: ) per cent. 

sfisetthinsac® daagaplti eee € 
‘4 In payment on June sth next of a bonus on the ee 
| canoe nee nen SPE Ie 

it And to carry forward + ‘the carreat ye a ae 
A 7 th } ee 91,353 4 oO 





ae aoe £260,686 15 10 
audio ? } os nme naed that a division be made among the 
nary shareholders of part of the undistributed profits of the 
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It is further recomm 








THE ECONOMIST. 





company in the form of an issue of one fully-paid fr ordinary | 
share for every two of such shares now issued, and that wish | 
that object the capital of the company be increased to th. 

of £1,000,000 by the creation of 1,000,000 ordinary sha: 
£1 each, to rank when issued fari pass in every t 
This result was largely | t 


and a notice convening the same is enclosed herewith. 


company and the development of its undertaking, propose 1 
the words 
title, and at the extraordinary meeting the necessary res 

will be submitted with a view to its subsequent confirmati 


ginning the business of 
wish to join with me and your beard in expressing to 
relatives of Mr John Kershaw and Mr C 


great regret at the loss we have sustained by their death They 


your board, a balance-sheet which, in our opinion, is a satis. 
factory one, and of moving that the report and statement of 
accounts, as presented, be adopted. 
stereotyped phrase on these occasions to state that such results | 
have only been achieved in the face of great difficulties; b 


difficulties, 
place of, the difficulties of the preceding years. 


Sa A wee 





‘June 8, 1912 


°. 





re 


hose already issued. To effect this it will be necessa: 
ybtain the sanction of an extraordinary meeting of sharehold 


The directors, having regard to the present position of ¢t 


‘**and finance’’ 


should be added to the comp: 


CHAIRMAN’S SPEECH. 


The notice 


convening the meeting and the report of 


auditors having been read, 


‘the Chairman said: [Ladies and Gentlemen,—Befo: ‘ 


the meeting, I am sure you wil! 


W. Hazlehurst 


than £1,700) would have been required out of the fire profit to were both admirable directors of this company, and we fee] 
« 343/9 ‘ i aa POT, 5 : ‘ery CO : ¢ ° » “pedir . irm- s 
balance the profit and loss account. In this matter they com- their loss very c nsiderably. Proceeding, the Chairman said 
pared very favourably indeed with most com] anies ‘and it I have the satisfaction oi presenting to you, on behalt I 
‘ < nos de ics, ‘ 


It is becoming rather a 


ut it 
is a truism, nevertheless, for each year seems to bring its own 
sometimes in addition to, and not merely in the | 
: Competition | 
seems to become keener, both at home and abroad. Various 

things that handicap us in foreign markets still exist, and the | 
unwisdom that characterises the relations of the principal | 
economic factors in our industrial world makes it as if 
thev will never change until the boom is replaced by the 
slump—until commercial prosperity and industrial activity are 
succeeded by years of trade depression and national adversity. 
Perhaps we are waiting for such times as the fit and proper 
season in which to mend our ways, and, judging by the gen 
outlook, there would almost appear to be some sort of 

spiracy to bring this about. 
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REVIEW OF THE COMPANY'S POSITION. 


I hope you will permit me for a few moments to indulge 
in a sort of mild retrospect of the position of our company. 
As vou are all aware, it was registered ten years ago t 
amalgamate certain railway carriage and wagon companies. 
Soon aiterwards the Patent Shaft and Axletree Company was 
acquired, and, later still, the business of Docker Brothers. 
You will remember that all these companies were brought to- 
gether on the basis of an exchange of shares, and by this 
means they were acquired at a small capital value. The com- 
pany has never had any deventures, and of its small capital 
of £1,432,940 £248,132 was limited to § per cent. and 
{23=,000 to 6 per cent. return oa the shares. This ,although 
by no means unusual, has not been without its advantages to | 
the company. From the first we have been able to submit to 
you what most bodies of shareholders would consider tavour- 
able balance-sheets. For the first five years our shareholder 
received dividends at the rate of 10 per cent., while a powerfu 
reserve fund was built up. The position of the company was 
strengthened and its dividend-earning capacity increased 
making ample provisions for contingencies and for internal 1 
serves. The latter we were fully entitled to do by our articles 
of association. I venture to say that, in my humble opinion,! 
the trust and confidence you have consistently placed 
have been justified by the results, as after five years a mono- 
tonous 1o per cent. dividends cur ordinary shareholders have 
been receiving for another four—and if our recommendat: 
to-day are carried out it will be five years—an equally mono 
tonous dividend of 15 per cent. As times are I do ae think 
this is so bad, especially when it is borne in mind that 
reserve fund has reached the respectable figure of Z 
(Applause.) We now propose to augment it with 
£50,000, making it up to £600,000, while we propose to 
forward £22,000 more than we did last year. It has beet 
custom hitherto to pay our dividend on the ordinary shar 
free of income-tax, but in future we propose to fleduct the 
from the dividends as we pay them. 
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THE BALANCE-SHEET. 


If I mav now draw vour attention to the balance-sheet, | 
vou will find that the figures are, for the most part, satista 
‘After making provision for contingencies and intern al rest 
a sum of £308,784, which includes the amount of 4 
brought forward from last year, remains to be dealt with 
this sum we propose, as I have already said, to place tor 
£50,000; to pay the usual dividends on the preference 
to make up our dividend on the ordinary shares to to pe! 
and to add a bonus of 1s per share, leaving an amour 
£91.383 to be carried forward. Our freehold and -leas¢ 
land, buildings, plant, &c., stand at £782,124, which 1s 4,12 
more than last year. Our cash and bills amount to £2 
being £80,380 less than last year, We have sundry ¢ 
owing us £572,504, which is an increase of £269,350 
stock-in-trade and work in progress are valued at 4 23 
being £59,269 more than last year. Our investments 
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ur confidence and trust, your self-restr t 
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e.) In conclusion, the Chairman formal 
of the report and accounts 
J. L. Hodgkinson seconded the moti 
John Melvin congratulated the direct 
omplished, and said t! ireholde 
the reward of this very great work 
Fleming asked if the directors w 
n to issue dividends less income-tax 
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THE DIVIDEND. 
» Chairman next moved: ‘* That a divider 
3 per cent ome-tax) be 
nce shares, making 5 per 


1 
(tess in¢ 


+t 
cent. 


nm) 


m (free of income-tax) f 
making 10 per cent. for ’ 
1s per share (free of income-tax) be paid « 
that the balance of £91,353 4s be carried f 
account.”’ 


Ir J. L.. Hodgkinson seconded the motion, wl 
ly adopted. 
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J. LYONS AND CO., LIMITED. I} 
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The eighteenth annual general meeting of the shareholders |} 
r ] I oa ] inl vas } 1 the 6+} 7” ne 
I le Restaurant, Shafte , Lone , Sir Joseph | 
Lyons, D.] € the ging direct - Lu 
' 
DIRECTORS’ REPORT. 
Th t of the directors to Marcl ist last stated that | 
‘] he b es | t é ing t rot . | 
i stantial 1 eas rhe g } .% t lex | 
review 1S £ 1,357,479 15s 3d pared with £1,220,723 1 1 1} 
for the revious vear i 
£ s dj} 
The profit for the year 1 - 321,069 ‘4 7 1] 
Amount b ghi V 1 f t yea . 41.074 S$ |} 
r 2.72 s \ 
I m this a int 15 t i ed ted : | 
. 9 ~ 
Debenture st © SURBTORE ccccccceccaceneneeose 2 I ¥4 y 1} 
Preferer e snare 1 le 1 pa i t No’ er | 
», sort, and proportion provided for 
period to March 31, 1912 . 2s » Oo O | 
Preferred ordinary sha lividend paid t 
September 30, 1911, and proportion pr | 
d for period to March 31, 1912 3.074 6 6] 
Provision for depreciation vee 57,002 15 2 | 
Interim dividend on the ordinary shar 
udy paid, for half-year ending 5S 
tember 39, Igt! it the rate of £25 pe } 
cent, per Annum) ...««++- : 44,500 O O 


ned April 29, 
May 18, 
May 25, 


To pay a dividend on the ordinar hares for | 
the half-vear ending March 31, 1912, at 

the rate of £60 per cent. per annum. ....... 106,800 0 » | 
T irry forw ird to next ee i 64,474 12 1 
£ 362,733 5 3 | 

—— KH eS 
| : 
The balance remaining of premium on issue of 6 per cent. | 
preferred ordinary shares (after deducting expenses) amounting 
to £24,928 7s 10d has been written off plant account } 
During the financial year the following est iblishments have j 
been opened :— | 


2 NEW STREET, BIRMINGHAM 
45-40 WINE STREET, SERISTOE, . cccacses on 
ro8 TERMINUS ROAD, EASTBOURNE ae 
74 BULL STREET, BIRMINGHAM .... aa June 17, 
2.33 THE Broapway, EALING ... » July 27, 1911. 

10 BROADWAY, WESTMINSTER ...... »» September 14, I9tt. 
36-38 OXFORD STREET, MANCHESTER - Oct 28, 191! 

HIGH STREET, CAMDEN TOWN a 
ill 


6, 1912 
Additional premises have been acquired and wil! 
. ¢ are Dr ed 
due course, and negotiations for other depots are proceed 


CHAIRMAN’S SPEECH. 
The secretary (Mr Geo. W. Booth) having read 
convening the meeting and the report of the audit 
The Chairman said : Ladies and Gentlemen,—My task to-day 
is light and pleasant, inasmuch as I have a continued record 
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of prosperity to report, and this notwithstanding that the pericd 
under review has been somewhat troublesome, culminating as 
it did int railway and coal strikes. ‘he natural result of 
such unfortunate occurrences is a disorganisation of trade and 
a rise in the cost of commodities, which in some directions has 
be very marked Still, a lar rease in our turnover, as 
well as a further spread in the area over which we trade, has 
us to successfully combat these disturbing features, as 

ed by the increase in our profits, gross and net. The 

puri g time to which I have referred has made one fact 
very clear to your board, that it is absolutely vital we should 
keep very large stocks upon our premises in future, to avoid 
any possible dislocation in our trade. In the past we have 
relied upon | led and general warehousing for our goods, but 
in the light of recent experiences we must be as self-contained 
as we possibly can. This, of course, means that larger imme- 


diately available stocks and additional storage are necessary, 
the effect of which is to employ more capital in those directions 
where it cannot be regarded as profitable like our other out- 
lets. Still, I think it a matter for congratulation that we have 


beén able to meet these conditions. (Hear, hear.) 


‘*4 SOUND AND SATISFACTORY POSITION.”’ 

The balance-sheet must disclose to you a highly sound and 
satisfactory position, and whilst I do not wish to weary you 
with a lot of figures, I should like to briefly take you through 
the accounts and refer you to the salient points. The gross 
profit for = year at £1,357,000 is £137,000 in excess of last 


year; this rill 


give you some idea of the largely increased 
volume of ani 


ness with which we have had to deal. The addi- 
tional gross profit is reflected by an increase of some £19,000 
in the net profit, which for the year amounts to £ 321; 05g. (Ap- 
plause.) Debenture stock interest at £21,381 is £90 less than 


last year, whilst dividend on the 5 per cent. cumulative pre- 
ference shares at {£25,000 is identical. This year the 6 per 
cent. neshovred ordinary shares require £13,574, aS against 


£3,462 in the previous year, an increase of over £10,000, 
counted for by the issue in the early part of the year of 

shares of this denomination at a premium of 2s 6d. I might tell 
you that the issue was subscribed for many times over, which 
we feel is one of the highest forms of compliment paid to the 


company. (Applause.) As usual, we deal with depreciation 
upon a liberal basis, and this year we provide a sum of £87,000, 


ac- 


33 33 -) 


as against £79,000 in the previous year. In addition to this, 
as we see no necessity to add to our already handsome re- 
serve of £500,009, we have further written off plant account, 


the balance remaining cn share premium account amounting to 
the sum of £ 34,928 


THE DIVIDEND. 


We have paid the usual interim dividend at the rate of 25 per 


cent. per annum to our ordinary shareholders, and now pro- 
pose a balance dividend at the rate of 60 per cent. per annum, 
together making a return of 42} per cent. for the vear. (Ap- 
plause.) These distributions absorb £151,300, and leave us 
with a sum of £64,000, as against £41,000 last year—some 
#,23,000 more to be carried forward to the current year’s ac- 
count. pagers ) On the debit side of the balance-sheet you 
will find the ordinary capital at £356,000 and « 


5 per cent. 
whilst the 
show 


pre- 


ference capital at 6 per cent. 


£500,000 unc hanged, 
preferred ordinary 


shares at 


~. 400,000 an increase of 
£331,300, to which I have already referred. The 4 per cent. 
and 4} per cent. mortgage debenture stocks, at f£, 300,000 and 
#,125,000 respectively, are the same as last year, whilst the 
sundry charges taken over upon the 


acquisition by this com- 
pany of the provincial 


business are £1,200 less at £95,000. 
Trade and other creditors at £207,000 are some {£57,000 less 
than last year, wh = t the item on last year’s balance-sheet of 
£100,000 loan fri bankers has entirely disappeared, which 
together make a t otal reduction in our trading liabilities of 
#.157,000. (Applause.) Reserve at {£500,000 I have 


oe : already 
alluded to, as also to the other items, including profit and loss. 


which stand on this side of the balance-sheet. 

ASSETS. 
, ] aoe now ask you to follow me to the credit side. Freehold 
and, buildings, ] ld 


gs, leaseholds, &c., after allowing for estimated 
‘ iatio;r 9 da a ¢ . 5 

Gepreciation, stand at 41,461,328, or an increase of some /1 3,000 
over last ir. Goodwill is the same figure at which it has stood 


for vw 
i 


ny years past—namely, £39,000—and represents about 
y~ weeks’ net profits only. Stock-in-trade, at cost or under, is 
£550,097, Or some £108,000 more than last year; this, in further- 
ance of the policy I have already indicated, is much more likely 
= aa a to decrease, in addition to which there are in 
ene nary way the growing demands of our expanding busi- 
ne to De taken into account 


how t into a¢count. In this connection I should like, 
IOV er, tO make thi 





is statement, that the stock we hold is for 
tmnt t OUT owrT WSiT ilv 

( impti : n our own business only, and absolutely not one 

pennywortn of it 1s for speculative nurt : i ‘ 

| wort ‘tis Tor speculative purposes. It is, however, all 

exceedingly well bought, a: uuld be 


ee readily marketed at a 
ubstantial profit Sundry debtors, &c. 


a (Applause. } 
after full ar 


: at £41,000, 
and adequate provisior : 4" 


wos : 1 for all bad 1 and doubtful debts, 
ss I m having regard to the magnitude of our business. 
he item of sutra S rent & natd tn 
eas : & “9 11d in advance, at £11,500 
. s Sj al omm Pla ’ and mac hinery at f- 341,080 
are / 0,00 re tha last Tr 1 y 
os han | year, after the writings off already 
€ Laine unary ] estments ] I ‘ ac t 
ee \ P reskin pee yasaae a an 1 accrued interest, 
ce a ] 5 ; } ; I l, Stand at £25,114, or £2,000 
- ' 7, vhils ash at bankers and in hand at 
£,201,99 £79,000 In excess of last year. (Applause.) 
PROGRESSIVE POLICY JUSTIFIED. 
I think this record amplv jncti¢ li 
t “core amply justifies the policy that the board 


| 


—— 
——_ 


A 
_ 
A 





' 


have always adopted in making our business one of :; 
ing and extending nature. We have not had any si; 

fortune in the avoidance of the common hardshi : 

had to meet a full proportion of all the growing 

demands that the trading community has been cal] 

bear, and it is satisfactory to know that notwithsta 

extra burdens the board has been able to keep abre 

times. (Applause.) Our determination net to 1 

laurels gained in the successful business establish 

has enabled us to face the altered situation with per fe 

mity. The remedy lies in increased turnover, and that 

best acquired by continuing to give to our patro1 

sterling value. In short, our method is to make a 

profit on a huge turnover ; this course has made our p 
assailable, and we look forward with confidence to the { 
(Applause.) Our various establishments have been m 

entirely out of revenue at their usual high water mark, ; 
am glad to say that their popularity continues unabated. We || 
are still pursuing our policy of development, and have under | 


negotiation further suitable properties for the extension of the | 
business. 
THE COMPANY’S HISTORY. 


Our history since 1897, translated into figures, 


will perhay 
be the most interesting 


way in which our past achievement 
be recorded. I will just read the record of gross profits as from 
1897 to the present year, omitting odd moneys. In 

amount was £112,000, in 1898 £158 in 1899 /186,000 
£254,000, in 1901 £297,000, in 1902 £350,000, in 1903 / 


| 

} 

| 

| 

| 

3 £430,000, | 

in 19C4 £47 4,000, in 1905 £4,542; 000, In 1900 £,006,000, in JI 7 | 
| 


ISgv7 the 


sooo, 


£728,000, in 1908, £789,000, 1n 1909 £962,000, in 1910 £1,110, 
in 1911 £1,220,000, and in 1012 £1,357,000. (App lause.) These 
results have not, of course, been achieved without considerable 
increases of capital and de bentures, the fixed charges upon which 
will call for considerable payments ; but, notwithstanding this, | 
out of the surpluses remaining the ordinary shareholders have | 
received dividends commencing in 1897 at 8 per cent., increasing | 
to 15 per cent. in the following year, and thence progressing to 
17}, 233, 264, 283, 30, 324, and 424 per cent. (Applause.) Perhaps | 
these figures will best illustrate ‘how year by vear the respon- 
sibilities and cares of the board have increased, but this has | 
been fully compensated for by the pleasurable results achieved. | 
(Applause. ) | 
SERVICES OF THE STAFF. 
I must again refer to the loyalty and devotion of the staif, 
which is thoroughly appreciated by the directors. Their « prt 
de corps contributes largely to the success of our undertak 
(Applause. ) I have the pleasure to propose the followin 
lution : ‘That the payment of the interim dividend at 
rate of £25 per cent. per annum on the issued ordi a share 
capital of the company for the half-year ended September 30, | 
1911, be and is hereby confirmed ; that the report of the directors | 
and the balance-sheet submitted to this meeting be and is he reby | 
adopted; and that a dividend be paid for the half-year ended | 
March 31, 1912, at the rate of {60 per cent. per annum on te | 
issued ordinary share capital ‘of the company. (Applause 
gentleman if he will kindly second that resolu- 


May i ask some 
tion ? 
SHAREHOLDERS’ REMARKS. 

Mr E. A. R. White: I shall t ery pleased indeed t ¢ nd 
the resolution. The record whi i our worthy chairman has read 
out to us is one which, I think, appeals to us very strongly, and 
one with which very few companies that one comes a r 8s an | 
compare. We are getting this year a dividend at the ere of | 
42} per cent. per annum. Th: it in itself is a very g od divid ped 
and you must not forget that that is done after providing t 
all the various interests and also after taking off a very large | 
amount for depreciation. I think that is one of the strongest | 


positions that any company can be in—that 1s, to write Gows 


their assets well. I have not had the pleasure of 

more than once before, but on a previous occasion I met | 
to our worthy chairman that there was only one item on the 
balance-sheet I should like to see wiped out, and that was a 
goodwill of the business. (Hear, hear.) The opinion be 


pressed then I endorse now, because 
we should have in this company and on this balance 
quid assets. I look upon goodwill as not being a liquid asset, 
iguid a | 


and that is my reason for mentioning the matter. I any 
mention it; I do not wish to bring it forward as a propos¢ : = 
any shape or form. I heartily congratulate the sharenh sl 
and the directors on the very satisfactory balance-sheet they 
have presented to us to-day, and I propose, with your permis 
sion. to make one or two remarks with regard to it. The chair- 
man has referred to the et amount of the stock. I 
that that is all perishable, and it is, of course, turnea t™ 


+ 


money very quickly, or else it would not be of much use to us 
I just put that forward, but I have no doubt the chairman an 
directors look very well after that item, and, of course, we ; 





I feel that as far as pi ssible | 


; 

| 

being here | 
ntioned 


. 1 o ( 1a t 
not forget that in the large business we are doing to-da : | 
item. if our business increases, will increase as well. I 
just like to ask one other question 

THE INSURANCE ACT. 

Of course, we shall have to make very heavy payments uner’ 
the new National Insurance Act, which comes into force *° xe 
shortly. I should like to ask what provision, 1 any; ' rt 

ne ro. 1eT 
directors have made in that respect Have we any pr \ 


fund, or is any provision made in th at way for our empioye® 
This company is a very large one; I do not know how 
people we employ, but we must employ a very 


nside rao e 
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ind I think it speaks well f this Ly ‘ ] 3 
man has spoken in very appre tive t . 
ve re able to keep that stall, 1 we ghit é + 
ind liberally. I am quite ores S ‘ : 
t matter I should also like ese ’ ' 
f y entirely for mvself, I . : , 
in liquid assets. We . ‘ 
vestments, &c., outside 1 
rman will tell me that w , ‘ , 
‘ than we can make outside, t 
ect answer to my question lh g t } 
t t iv that, in my opinion, t 
, and | ratulat th S } 
i 1 with the company upon the satisf \ ' 
been placed before us to-day Ap} 1 : I 
| \I Stone I should like to endorse t $ ; 5 
| pe iker has expressed with eg go It | ' 
. very small amount I think ‘ ‘ 
|| that it only represents about six weel 
11 | think, which should be eliminated f; ‘ ‘ ot | ‘ ‘ ; 
Perhaps you have some good reason for keeping it there ‘ t be 
il w let us know why you do s | ; . 
|| Mr Neville: I should like to off eratulat 
1} Mr Chairman, upon the attainment of t . Laas ‘ ; ; 
report shows It is many years nee I } t 1 ré | a . 
! tending a meeting of this company, and it ea ‘ ‘ As . 
reports I have seen that the congratulat tendered t t l t 
| ir after year increase in proporti t f 
|| saying not a little. t t : ' 
iA ‘ 

a SOMF DIFFIDENT SUGGESTIONS 
AN 
When I entered this room I had ‘ t + 

| the proceedings, but as I sat here t ‘ t | : : a a 

1} I ght make one cr two suggest S thoug wh I - | ; ; 

the array of talent seated at the ta I ed t tl! < | st : ‘ a : 

| t fier a suggestion of any k hats« ‘ s i t i. ‘ ; bg 

|} work of supererogation, and I confess I n P suggest 5 t \ ae 

: fj with great diffidence, not to say trepidat be | 0 ' ce ue 
e that, like the late Dr. Jowett, if there is anything y t rum t 

II know it. With no insignificant acquaint e with some of | B ae aa : 
| ir establishments, I find that vou way da 1 | * : , ; 
| ghtly al st as many people as you ser nd this is be a ricage 
i 1 cannot accommodate them when they wish be . ‘ * ao aed sane 
1] odated. I would suggest that you should either enlarg , , 

a idero Restaurant and the Throgmorton Restaurant f 1 4 Z a 

ai that is imp ssible, that you should acquire pre s in their | a ans tee A ' } ‘ 

1] liate vicinity, where, if addit ul pre ses were ope i ( ee a ea ane ‘ 

| 1 conducted on similar lines, I feel sure that very shart | , a aac Fa pete , 

: \| e they would amply and handsomely justify th establish- | - High ail +} ‘ 
1 1" Then with regard to the dividend t s 1 as ses. aaa Ry 1 r 

: properly say, is an extremely handson e, a t } 1} f le : + af s \ ; 

fortunate and happy shareholders who h th are t | rh aa 

i | th face value the dividend must be something Mr 1 C pe s , 1 

p | reams of avarice.’’ Hear, hear. They ha 1 their | elect nd ih : } + f ¢ 
returned to them over and over again, 1 th have re | lor + he ¢ 
rejoice exce edit gly. I would bracket with then those Mr A. MM an th 14 
| holders who paid £2, £3, or /1 for their shares Phe atte ‘ nfide 1 that 

may rejoice But the people I am thinking of those w nue t i a t f 
ured their shares at £8 each, and the t rea Applaus 

i I think, have for some cor lerable time looke lorwar 1 ( ' I xt \ t \I ( ' 

a] ect of an increased dividend. (Cries of “Oh!”) They| nooth and C. W. Oath , 

d | t imagine that vour divide hands Ss it I nd that t nount of t de 
| hed finality They thoug I le ght ‘ t ord direct | f 

| her water mark, and that i rs¢ ‘ f getting | caid. t g t ses t g é 
| cent their ivestment id ece € < eT ent vn t t é lé | é é 

‘ bly vou will enlighte NS 1 ] é ; ’ did excellent ° ‘ ‘ 

e | Vvati sir, to your early a fay able t ou¢ t , 1 &B Mr | ( M 

> Ma had id t ‘ t é 

n | THE CHAIRMAN’S REPLY. NS, * ; git. ' 

: | e Chairman: With regard to our goodw I ell i lut Laughte 

that has been purposely left the | e-sheet as : } econded Mr A 

1€ ric landmark. (‘‘ Hear, hear,” a ghter.) Wit rere greed a 1 Mr , - 

| e provident fund, we have practically a perpetual _ ‘ ind also that of league 

X- | fund, because we look after ir s r 1 Vn tne ; : Mr Shi , : Mr V 

¢ from day to day. (Applause.) As t ira (ct Me hurq . 5° 

ty y other imposts that are likely to be levell s i { nairt . nking t fort r att 

* || e are hoping that the profits to « e will be re t nnowncee tat t 
icient to meet all demands. With regard what Mr Ne tnat evening 
said on the question of dividend, we appreciate Ais VOTE OF THANKS TO THE DIRECTORS AND STAFF 

S| entat remarks but it at rs t that ie |} one = D . iREv cs } SLAFFE, 

y | very large appetites that even Lyons 1 : Mr Sutt poste tig: % rapiccenmarranetien : 
| I satist laughter.) We should be very please lt ther directors, as well as to the sta f the for t 
ge both the Trocadero and the Throg t Kest ant services during the past year 

| vy other of our establishments, if properti 1G yace Mr Neville, in seconding the motion. said he believed tl 
| uuld be purchased or leased uJ vena Popa Cunineg | this business, presided over by the present directors and by t 
V a profit upon the company's investm Hear, hear U1 essors, would g n from strength t trength, and 

: ‘ ire always open for new establish ts, but they t be | there would be no finality to this eminently succe 

ty ed upon such terms as will show a lucrative return lor) (Applause.) 

- oney invested. Hear, hear Mr F. E. Thompson said that, ; ne f the oldest 
he resolution was then submitted to the meeting ind una holders in the company, he would et upport the 
1} vy agreed to. tion There were two qualities in nnection with the 
ment of th ompany which struck him <« being 1 
| FORMAL BUSINESS. spicuous : one was the very great ability with wh it was « 

} » great easure to pro- | ducted. and the other was the untiring enthusia nd ene 

y | the Chairman said it gave him we ee ee Me A M which were displayed by all con erned He took ires int 

l€ | pose the re-election of Mr Isidore Gluckstet —o- a : cad » ae far hack as 180 ind although e might |} 
1 Marks. He did not think the sharcholders present would wish | § = * a ae ant tee, egg hare. he w 
to eulogise those gentlemen, as they knew ex: tly the | > “oe them once at 7 oe Sl + : ieee a kere } 

y rvices whi h they had render d to the compa Shareholders | the lucky position which one were ah eal a } 

ag 7 Se ies ace Sea osm allen embers of the! described. in the early days his stockbroker advised il 
e || ew that individually and collectiveiy the _ Py ae — 
- eae ca eee —— =e oe wf 
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get out of the company, but he replied by increasing his hold- 
ing, because he had great faith in the management. He had 
increased his holding from time to time, so that Mr Neville 
must not think that he (the speaker) was receiving 424 per cent. 
on the face value of his shares. If he had the money to spare 
he would still further increase his holding now. He would like 
to record one little instance of the faithfulness of the chairman 
which had fixed itself in his memory. At the opening of the 
Throgmorton Restaurant—it was a very busy day indeed—he 
happened to go downstiirs at the end of the ceremony, and ina 
sort of subterranean, hot and dark cell he came upon 
the chairman eating a humble chop—(laughter)—after his 
strenuous efforts, and this appealed to him as an illustration of 
the faithful work which Sir Joseph had (Applause.) 
When gentlemen got up at these annual meetings and asked 
questions he always chuckled to himseif, because he knew the 
chairman would get up and dispose of them in that inimitable 
manner of his, which gave confidence to them all. (Hear, hear.) 
He had the greatest pleasure in recording his gratitude and the 
admiration which he felt, and which he believed was shared by 
all his fellow-shareholders, for the conspicuous 
energy with which the company was conducted. 
The resolution was unanimously passed. 








hermit 


done. 


ability and 
(Applause.) 


THE CHAIRMAN’S ACKNOWLEDGMENT, 


The Chairman, in acknowledging the vote, said: In the first 
place let me say that the gentleman who saw me eating a chop 
gives me a great deal of satisfaction. I was afraid he was 
going to say there were tomatoes with it, in which case it might 
have been taken for something like a Pickwickian episode. 
(Laughter.) However, on behalf of my colleagues and myself, 
I thank you very heartily for the kind manne-s in which you 
have accorded us this vote of thanks, and I take the oppor- 
tunity of again congratulating you upon the satisfactory pro- 
gress made by the company. We shall always do our best, and 
the best can do no more. We look forward with confidence to 
the future, and we shall always endeavour, as Mr Balfour said, 


to give the public the best value for their money and thus merit 
their continued patronage. I have already referred to the staff, 
but I do not think it would be amiss if I were again publicly to 


thank them for the able manner in which they have seconded 


the efforts of the boatd in the interests of the business. (Ap- 
plause.) 


The proceedings then terminated. 


-_—_— 





CHINESE ENGINEERING AND MINING COMPANY, 
LIMITED. 


An extraordinary general meeting of the shareholders in the 
Chinese Engineering and Mining Company, Limited, was held, 
on the 7th inst., at Winchester House, Londen, for the purpose 
of considering, and, if thought des 


irable, of passing the fol- 
resolution :—‘‘ That this meeting approves cf the 
arrangement entered into between this company and the Grand 
Mining Company of Pevang and Lanchow, and approved by 
the British and Chinese Governments, 2s embodied in the 
preliminary and supplementary agreements, dated January 27, 
rg12, with the amendments thereto set out in 2 memoorandum 
from the British Minister to the Wai Wu Pu. dated March 1s, 
1912, and hereby authorises the board to do all accounts and 
execute all documents that may be necessary to give effect to 
such arrangements with such modifications. if any, as the 
board may approve.” It was notified that if this resolution 
were passed a further resolution would be proposed providing 


r the vol ary T r 
for the voluntary mpany. Mr W. F. 
furner presided. 


lowing 


liquidation of the 


THE CHAIRMAN'S SPEECH. 

The secretary (Mr Alfred W. Berry 

convening the meeting, ; 

The Chairman 
day is of 


having read the notice 


said : Gentlemen,—The business before us t 
a momentous character, involving as : 
plete recasting of.the affairs of the com 
better to go straight t 

observations until 1 


We 
it does a com- 
, pany, but I think it 
the point at issue, reserving any general 
ata The & . a 
new ater. The first resolution which you have 
a ead acks for your approval of an arrangement contained 
~~ j seproreionts between this company and the Lanchow 
) ng Company of January in amet 
es mpany of January 27, 1912, with certain amendments 
— ned in a mem randum from the British Minister at 
eking to the Chinese Foreign Office, dated Marc 
and for auth ; —— » Gated March 1s, 1rg12, 
I — ority for the board to give effect.to this arrange 
ment. cee ia] *TAVIcInANn ; : 
ee le es ential provisions of the arrangement are set out 
in the circular accompanying the notice of meeting, but we 
Propose to go briefly through the three documents seriatim 
THE PRELIMINARY 
Taking first the preli 


a ‘liminary agreeme 
jause 1 provides that the two 


>» 
< 


AGREEMENT. 


nt of January 27, 1912, 


poppe etapa ar wha Ate shall combine to form 
ee eon called the Kailan Mining Adminietrat: 

aes a called the ng Administration, the 
~Ompanies remaining separate companies as at pr h 

administration to be worked j ‘ a eee 


mining regulations in general 
managed companies 

Under Clause 2, both 
share capitals, our c 
Under ne Company the same, 

« as the profits oO 

£ 300,000 our Company is to ha 
Mining Company 40° 


1 accordance with the Chinese 
use tor Chinese and foreign- 


) Companies are to retain their respective 
mpany 41,000,000 


sterling and the Lan. 


_of the administration 
ve 60 per cent. 
Exce 


per cent. 
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gross profits, or 






















Government to appoint ae 
to time, inspect and give protection to the working 






SS profits are to be divided 





(June 8, 1912. 
equally between the shareholders of the two compan Net 
profits of any new business and of new shafts away from the 
present coal shafts that may hereafter be started by the ad: 
tration are also to be divided equally between the ty 
panies. By net pre fit is meant the profit after deduct 
working expenses, interest on the debentures to be iss) 
the new Chinese Engineering and Mining Company, als 
providing for a sinking fund equal to one-fiftieth of the ar 
of the debentures issued (to provide for the amortisation 
debentures in years) and for a reserve tund, 
belong equally to both companies, being 15 per 
not less than £35,coo per annum 

Under Clause 4, the issue of any aditional share capital 
new debentures, other than those provided for in the agreem 
is to be decided upon by the deliberating board of the adn 
tration, the additional capital being equally provided by the 
shareholders of the two companies, and the profits being ¢ 
divided between them. 

Under Clause s, the board of directors of our company in 
London and the board of directors of the Lanchow Mining 
Company in Tientsin are to be elected according to. th: 
spective regulations, and to control the affairs cf their respe 


zo 


whi 
cent, . % 


a 


companies, the expenses being borne by the respectiy 
panies. 


+ 


Under Clause 6, the Kailan Administration is to establish a 
Tientsin a deliberating board composed of six members, our 


company and the Lanchow Company each to elect three mem 


bers, to discuss the affairs of the administration and to report 
from time to time on its working to the boards of directors of 
the two companies. The deliberating board is to have the right 
to examine all details of the working of the business, and its 
decisions are to be arrived at by a majority of votes. 

Under Clause 7 the general office of the administration ts t 


be established in Tientsin, and a general manager and assistant 
manager are to be appointed by the deliberating board. ‘The 


general manager is to have control of all the business aftairs | 


of the administration. 


: — : Se ' p ~ tienen 
Under Clause 8, the administration is to request the Chinese | 
a Director-General, who will, from time 
of the busi 
ness and report on it to the Chinese Government, his satary 





being paid by the administration. 


Clause 9 provides that all account books, &e., shall be kept 
both in the Chinese and English languages, the accounts being 
rendered twice a year, competent auditors being appointed t 
examine them, and statements of accounts 
both in Chinese and English. 2 
Under Clause 10, the mining area of the admunistrat! n is 
limited to the mining areas of the two companies as © 
fixed and on official record. Within these limits no wi tk 
> allowed by competitors. at 
_ Under as the rent and profit of the lands origin lly 
let by the Lanchow Land Company to the Lanchow Mining 
G ympany are to be paid by the shareholders of the latter om. 
pany. Hereafter, if the administration utilises land « . 
Lanchow Land Company, the rent and profit Is to be paid by 
the administration, and is to be decided by mutu il agreem i 

Under Clause 12, all likin, taxes, duties, &c., payable to _ 
Chinese Government are to be the same as those now paid by 
each company according to the old regulations, but w hen ne w | 
mining regulations for the use of ¢ hinese and foreign m —— 
companies are put into force, they are to be observed by the 
é istration. 
wae Chand 13, after the shareholders have been paid 
£150,000 sterling from the pr fits, one-fifteenth of the remain'ng 
profits are to be handed over to the Province of Chihli (in other 
words, to the Chinese Government) for the development 0! 
industries. ; 

Under Clause 14, the administration is to respect : 
tracts, agreements, deeds, and leases in force at the time o! 
the combination of the two companies. All moneys due to of 
by the two companies at the date of combining are to " = 
to or by the respective companies. Any machinery or materials 
ordered by either company which has not arrived is to be taker 
over, and any part not paid for shall be paid by the administ1 a 
tion. All stocks of coal at the date on which the agreen 
comes into force are to be taken‘over by the administration a 

Clause 1 states that after the preliminary agreement nas | 
been signed, the Viceroy shall be requested to report it to — 
Throne and to the Ministers concerned. The British Mints er | 
in Peking is to be requested to take note of the agreement ni 
communication from the Chinese Government, and, after = 
ceipt of the British Minister’s acceptance, an arrangement or 
the combined working of the businesses is to be « arried out Dy 
the two companies. ae 

Clause 16 provides that from and after the date on " 
Government ‘sanction is obtained to this agreement, all prev! 
documents to ‘which no Government sanction has been obtained 
are to be considered: as null and void. 

Clause 17 provides that after ten years from the date of . 
agreement the Lanchow Mining Company is to have the “= 
to purchase the property of our company at a just price to DE 
agreed upon by both parties. 


are to be published 


ae n 
all I 


1 


THE SUPPLEMENTARY AGREEMENT 


We now come to the supplementary agreement of January 27: 
1gt2. 


. . #9 raise the 
Clause 1 provides that our company undertakes to 14 





up to | necessary debentures mentioned in Article 3 of the prelimit “- 
and the Lanchow agreement (which are to be 6 per cent. debentures like th ; ie 
the present company), and to make all the payments out 2 
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ssh received from the issue of the debe 
ble after the signing of the final agreement. It stat 

\| that in order to legalise the proposed ue of d i 

val of the shareholders of our pany in general 





be required. The pay-nents to be made out of the de b : 
tures are set out as follows :— 
' ls. 1,500,000 to be paid to the | ] y Minine C 
\| for payment of its debts. ' 
Tis “1,000,000 to be paid to Chang \ Ma ent <¢ 
i} all his claims. 
| <o.000 to be paid to the Kailan Mining Ad 

, g capital. / 

lls. 00,000 to be paid to the Peivang Viceroy 

Clause 2 prov ides that as soon as the ereement js mnlets 

ompany shall issue the debentures mentioned Art 

the preliminary agreement, and shall al issue 7] : 

i! of debentures, the proceeds to be paid to the | how Min 
{ pany. 

Clause 3 provides that for the first ten years the members of 
leliberating board elected by the Lanchow Mi oy | 
agree with those members elected by I Danv in the 

i} appointment of the chief manager of the Kailan Mining A 

istration In other words, this means that r 


s the right for the first ten years to appoint the chief manager 
the administration. 


Under Clause 4, if on any question the deliberating board 
account of the equality of votes, cannot me t ( 
1} f the members representing the company which has under- 
1} taken the issue of the larger number of Cebentures (that will 
essarily be our company) shall be given an additional vow 
order to decide the question. 
|} Clause 5 states that each company shall retain the rights 
which it possesses over its property 
Under Clause 6 both companies engage not to mortgage the 
yperties henceforth without previously obtaining 
the deliberating board in Tientsin 
Clause 7 provides that the final agreement whe L wil 
|| be a permanent one, and can only be determined by th 
{| Lanchow Mining Company purchasing the interests of our 





as provided in Article 17 of the preliminary agreement 

By Clause 8 both companies agree not to separately ti} 
any new enterprises, these being reserved for the Kailan M 
Administration. 

Clause g provides that the supplementary agreement \ il rot 
be €onsidered binding unless all claims against both the heiping 
Company and the Lanchow Mining Company by al part 
ire accepted as finally settled. 


BRITISH MINISTER'S DESPATCH. 


We now come to the despatch of the British Minister 1 t! 
}} Wai Wu Pu, dated March 15, 1912. This despat h acknow- 
ledges receipt of a note from the Wai Wu Pu, dated Februar) 
6, 1912, reporting that an arrangement had been concluded 
between the Lanchow Mining Company and our company | 
two preliminary agreements of Jamuary 27, 1912, 
| that the Wai Wu Pu was of opinion that the prop 
was one that could properly be approved, and askin 
favour of a reply from the British Minister, in ord 


} 


Governor-General might be requested to issue 





+} 





tructions in the matter. The despatch further 

the British Minister is authorised to state in IT 

|| British Government are prepared to approve the 
} + 


igreements of January, 27, 1912, subj t to the 
1) That in order to carry out the terms of the agreem t 
vould be necessary for the pre sent Chinese Engineering ina 
Mining Company to be dissolved and to be rej laced by a new 
pany, and that it was presumed, therefore, that the Chinese 
|| Government approved of the transfer to this new compan) 
rights and property of the present company. ; ah 
2) That the Chinese mining regulations in general use for 
|| Chinese and foreign-managed companies referred to in 
Articles 1 and 12 of the agreement W uld be « mmuni ited t 
His Majesty’s Government for their approval before being ap- 
|| plied to Chinese and British-managed companies. 
The despatch further states that the f llowing p ints shoul 
made clear when the formal agreement provided for 
ticle 15 is drawn up :— es 
That none cf the payments die under the agreement shall 
ide until the new company which will replace the present 
|| Chinese Engineering and Minimg Company has been 
has had sufficient time to issue debentures for the amount 
ired. 
That all debentures required may be issued 
That the total amount of debentures issued will in lude, 
idition to the sums indicated in Article 3 of the agreement, 
lebentures that it-may be necessary to issue t provide f 


1 } trie he sent 
‘remium on the redemption of the debentures of the presen 
lacing the new 





in sterling 


iny, and for commission and charges tor p 
ntures. ; 
} That the debentures to be issued will be guar unteed by 
properties cf the Chinese Engineering and Mining Com 
Limited, and of the Lanchow Mining Company 
That the documents to be considered cancelled under 
cle 16 of the agreement are to be spe ifically enumer ited 
lhe despatch concludes by stating that on receipt of a satis- 
ry reply, the British Minister will be happy & place on 
rd a formal approval of the proposed scheme 
n a later despatch, dated March 19, 1912, the British Minister 
proves the proposed scheme, states that he is notifying the 
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assets both of the new Chinese Engineering and Mining Com- 
pany and the Lanchow Mining Company. a 
The net profits of the Kailan Mining Administration are to 
be divided up to 4 300,000 as to 60 per cent. to our company 
and as to 40 per cent. to the Lanchow Mining Company, which 
would be eaual in our case to £180,000. The profits in excess 
of £300,000, as well as profits arising from new business uuder- 
taken by the administration, 
the two companies. The definition. of “net profits ”’ 
already heard under Clause 3 of the first agreement. 
The advantages of the arrangement which we have now placed | 


before you seem to jus to be obvious. All disputes and discus- | 
sions with the ae Government relating to the formation | 
and to the rights of| our company ar terminated, and we are | 


entitled to expect that 
of the two companies, instead of being hampered as we have 
been hitherto, will receive the full and effective support of 
the Chinese Government 

The arrangement disp: 
our company in China. It 


the operations of the 


ses of all contested claims against 


are to be divided equally between | 
you have | 


combined business | 





substitutes co-operation for the | 


severe competition which has been waged between the two | 
companies for some years past. It removes the company’s 
affairs from the sphere of Chinese politics by an international | 


act. It gives us security and permanence 


in conjunction with the Leunee Mining Company, to devote | An extraordinary general meeting of the shareholders in th 
ourselves to the peaceful exploitation of the immense reserves of | East Kent Contract and Financial Company, Limited, was 
the Kaiping Coal Basin. | held, on the 4th inst., at the Dover Institute Hall, Biggir 
; ise a Sate es ose | street, Dover, for the purpose of considering and, if thought 

APPROVAL BY LANCHOW MINING COMPANY. at . ‘acceaacel Slt hae : : nfid . 

| fit, passing a resolution. expressing unqualified confide in 

You have already heard that the ee inary agreement of | the conduct and management of the company’s business by Mr 
January 27, 1912, has received the approval of his Majesty’s| Arthur Burr and Dr Malcolm’ Burr; and disapproval of a 
Government, and also of the Chinese Government. We} certain action brought against the company and others by Mr 
were advised by cablegram, dated May i1gth, that it| E. B. Dawson, purporting to act on behalf of himself and 
has been approved by a_ general meeting of the share-/ all other shareholders of the company. Dr Malcolm Burr 

holders of the Lanchow Mining Company. The final agree- | presided. 

ment has taken the form of an acceptance of the preliminary | The secretary (Mr Raymond Wreford) read the notice con- | 
agréement, with a memorandum attached containing the pro- | vening the meeting, together with a circular which had been 
visions of the despatch of the British Minister to the Wai Wu | issued by Mr Arthur Burr, setting forth that all had received 
Pu of March 15, 1912, with some additional matter. It has | extracts from some of Mr Dawson’s corre sponder giving 
been approved by the British Minister in Peking, ar nd on the | | particulars of his aims, schemes, and threats against cheis com- 
3rd inst. we received a cablegram stating that it had actually | | oanlen and himself, but it had, of course, been impossible to 
been signed, subject, of course, to the passing of the resolu- publish more than a fraction of such threat Having read 
tion which is before us to-day. the extracts referred to, the secretary went on to read that 
Assuming, as I think we may, that the resolutions before us, part of the circular in which it was stated that on May 8th 
and we ogee will be submitted at the meetings to be called | writs were issued by -Mr Dawson, together with a notice of 
for the rat ; 


and 27th inst., are passed, and that the 
of the British and Chinese Governments is given to the final 
agreement, the new company should be formed and the deben- 
ture issue will probably be made in the first half of the month | 
of July. The protracted and delicate negotiations which. have 
resulted in the present advantageous. settlement have 
carried on throughout with the assistance of the British Minister 


at Peking, and the directors: wish to express their indebted- 
ness 'to the British Government for the help which it, has 
affordéd to them both in London and in China, and for the 


result which has been achieved 

I now beg to move the first resolution, which has been re: ad | 
to you, approving the agreements which you have also heard, 
and authorising the board to do all acts and execute all docu- 
ments that may be necessary to give effect to them, 
modifications, if any, as the board may approve. 
tion: that we have received proxies representing a very 
number of shares in favour of the resolution, 
not had a single expression of dissent from this proposed | 
arrangement. I will ask Mr Svmons to second the resolution. 

Mr G. T. Symons formally seconded the motion. 

The Chairman invited comment, but none was offered, 
the resolution was unanimously adopted. 

The Chairman: The second resolution, 
merely consequential on the first, is: 
wound up voluntarily under the 
Act, 1908.”’ I move that. 

Sir Hubert FE. H. Jerningham, K.C.M.G., 
motion, which was unanimously adopted. 

The Chairman: That is all our business, gentlemen. 
are, as you have — heard, two meetings on the rath and | 


and 


which, of course, is 
‘That the company be 
Companies 


seconded the 


27th inst., but they are really only formal, for the purpose of 
giving effect to what ae already been decided. 
DISCUSSION. 
A Shareholder: Can you give the shareholders any indica- 


tion as to when they rs 2xpect another dividend ? 

The Chairman: The juestion 
further profits of this « nan, ‘will be « 
meeting next week, and an annou: 
after 

Mr Buisseret: I 
possible for the board to instruct the 
tions which are sent to the 
owners of shares to bearer 


ynsidered at a board 


should like 
staff to send communica 


registered shareholders to such 


as may desire to have their names 


and that we have | 


cement will be made there- | 


; | holder 
to ask whether it would not be | 


and it leaves us free, | 


approval | 
i of 


been | 


with such | 
I might men- | 
large | 


| 


| of 
|order that he 


(Consolidation) | which it was trusted would take place at an earl 


There | 


| pressed 


| what lengths he was prepared to go 


as to the distribution of the | 
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These debentures will be secured upon the properties and this country, but when the company is written to and ; 
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t 
make a note that such and such a shareholder desires lave 
papers sent to him, I| think the application might be consi: red 


The Chairman : You have almost answered your own « 
tion. There is an enormous number of holders of bearer sha; 
and if a man writes to us and says he is a holder of 


shares, it is impossible for us to know whether he is or is ~ . 
He may be a holder to-day and not to-morrow. That the 
difficulty. 

Mr Buisseret : Then I would suggest that the company should 
| send its circulars to those bankers who are in the ha it of 


lodging coupons for payment, with a request that they may | 
sent on to their clients. Durit ig the seven or eight ve 
I have been a shareholder I have not had a single com 
tion from the company. 1 am _ prepared to 

necessary, to cover the cost. 


ars that 
r 


pay a tee, if 


The Chairman: There is no question of a fee. We are qui 
willing to do that. It is a practical suggestion, which we are 


quite willing to adopt. 
Mr Buisseret: Thank you. 
‘The proceedings then terminated. 





KENT COAL CONTRACT COMPANY. 


notion for an injunction, which was. supported by an affidavit 
Mr Dawson, which Mr Burr alleged was of an extremely 
misle character. Mr Justice Swinfen Eady was induced 
to grant an injunction, the. effect of. which was semporechty to 
| suspend the business of the company, but such injur 
dissolved on the followir 1g Wednesd: iy, when the motion was 
fixed for June 7, 1912. In these proceedings Mr Dawson had 
described himself as acting on behalf of himself and all other 
shareholders in the company; it was inconceivable, the 
circular stated, that Mr Dawson had the sympathy or support 


ling 
aqging 


wth Was 


so 


of any single shareholder, but counsel advised that evidence 

to this effect should be forthcoming before the motion was 
: on t} 

| heard on the 7th prox. It was, the circular conc luded, in the 


interests of all that Mr Dawson should be repudiated, and 
Mr H. Gompertz and Mr C. D. Marson, two of the leading and 
original shareholders, had applied to be made parties to the 
suit, in order to be represented by counsel at the hearing 


MR. ARTHUR BURR’S MESSAGE. 


The Chairman, 
absence, 
fuily 


after explaining the reason for his father’s 
and expressing the view that shareholders were now 
aware of the reason for convening the meeting, said that 


i doubtless all were aware that the health of his father was not 


' 


and energy 1 
larger meeting 
date His 
father had, however, charged him to convey a amin 
shareholders, which he read. It was to the effect that it was 
not necessary for him to refer at any length to the very ext! 
ordinary circumstances which, by the advice of counsel, had 
necessitated the meeting, beyond stating that to his mind “a re 
could be no serious doubt that the proceedings initiated by 

| Dawson were in conformity with his avowed intention ¢ 
in his latter of September 18th last. In order 
er Mr Dawson, to understand what he was and 
and within what —— 


the best, and he was conserving his strength 


might be able to preside at a 


¢ 


any, he restricted his ingenious methods of attacking hims 
(Mr Arthur Burr) and the company’s property and interest 
|it would be necessary for shareholders to peruse and sti 
'correspondence that was available and open to every shart 


| rights as such, 
| for 


registered in some books of the company for the purpose of 
receiving such communications. I have been a shareholder of | 
shares to bearer for some years, and I have written to the | 
company and asked that 


to other shareholders. I have beer n answered that it could not | 
be done, and I have to rely f 


upon foreign papers for any in- 
formation which is sent around. I do not think it is right. I 
quite understand 


eas that, of course, your staff cannot make in- 
quiries to find out who are the holders of 


[ may receive papers which are sent 


shares to bearer in | the correspondence and proxies received their absent fr! 


and also the affidavit that Mr Dawson had filed in 
proceedings. Mr Dawson was a small shareholder, and 

but so had all the other shareholders. It 
them and their executive to protect their rights and 
perty. Mr Dawson had told the learned judge that he 
acting for himself and all other shareholders. It was for tt 
present to say if this was true. Mr Arthur Burr’s message ae 
stated that the company was a prosperous one, 4 strong One, 
and had built itself up upon ay exceptionally strong foun 
tion with valuable vested interests or goodwill by a po! 
unselfishness, and claimed to have given to Kent coal enterpri-s 
much more than it had received, having expedited the real's¢ 


tion of their programme of development by several years. 1 = 


end 














been impossible to communicate with them in tims The shar 


Messrs Gompertz and Marson were 300, holding 29,070 ordinary 
hares and 750 deferred shares. ‘This was, he 


therefore, abundant evidence to show that Mr Dawson had not 


asked that shareholders should be informe 


Mir G 




















nen 
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ery plainly expressed their views, for which ren 
of confideace he was appreciativeiy grateful. When all the 


ements to be submitted to shareholders in all thei 
panies in a few days were irried out and their ful 
ngth and resources with their colossal wealth were cor 


dated, they would be doubly armed against any wr 
wults by affidavits. (Applause 


PROXIES RECEIVED 


ie Chairman having delivered Mr Arthur Burr’s message. 
that the total number of proxies received for the meetir 
334, representing 31,211 ordinary shares and 1,><6 deferred 
res. (Applause.) The number of shareholders in the com 
inv was 534, of whom fifteen lived so far away that it } 


lders. wishing to be represented at the trial of the action | 


might say, ex 
isive of the interests of his father and himself. There was 


ted on behalf of a united body of shareholders. The secretary 
received a letter from Mr. Dawson himself in which he 

i that he would 
refer not to take part in anv controversy if it could be avoided 


ending the disproof of certain allegations, and the amalgama 


which was to take the form of another devel pment com 


panv. He also added that a vote of confidence on what was 
Senne a most irregular proceeding appeared to him (Mr 
.wson) to be both farcical and irregular. It was quite un 
essary, the Chairman continued, rt him t mment upon 
h a letter, for there was nothing whatever either farcical or 
gular in the meeting that day. (Applause.) 


SHAREHOLDERS’ QUESTIONS 


shareholder : How many shares has Mr Dawson got? 


The Chairman: 150. 


Another shareholder: How many ordinary and deferred 


shares are there in the whole company ? 


The Chairman: The total capital is 48.000 ordinary and 
oo deferred shares ; the issued.capital is 43,883 ordinary and 


ooo deferred shares. 
A shareholder : Has there been any adverse criticism of any | 
sort In communications you have received from shareholders 


The Chairman: I have not received any, and I have not 


heard of any. 


shareholder: Is there any truth in Mr Dawson’s allega 


tions that the intermediary syndicate has made a big profit 
which was not necessary ? 


The Chairman: It is absolutely untrue. (Applause.) Ti 


avoid any misapprehension whatever, I should explain that the | 
small syndicate which has been concerned in this affair is | 
called the Mines Construction Company, and has made no profit 
whatever out of this transaction. ‘The whole of the profits have 


ne to the East Kent Contract and Financial Company. 
A VOTE OF CONFIDENCE. 
Dr Arthur Rowe then moved: ‘‘ That this meeting expresses 


its unqualified confidence in the conduct and management of 
company’s business by Mr Arthur Burr and his son, Dr | 
M: ilcolm Burr, and desires to dissociate itself from the attacks | 
made upon them by Mr E. B. Dawson, whom it entirely re 
pudiates, and in particular from the attack brought by Mr 


8. Dawson, purporting to act on behalf of himself and all 
r sharehoiders in the above-named company, against the 


Mines Construction Company, Limited, the above-named com 


iny, and the East Kent Light Railway Company, Limited.” 


rhe Rev. H. P. Betts seconded the resolution, which was | 
irried unanimously. 


1 he Rev. Herbert Wigan next moved: ‘‘ That the share 
lers present desire that Mr H. Gompertz and Mr C. D 
rson should be joined as parties to the action brought by 
EK. B. Dawson against the Mines Construction Company, 
mited, East Kent Contract and Financial Company, Limited, 
the East Kent Light Railway Company, as representing 
mselves and ourselves. 
veorge Humphreys seconded the resolution, which was 
carried unanimously, the C hairman | intimating that he was 
tin his father would appreciate very much indeed 1] 
t enthusiastic, loyal, and united support 

was unanimously agreed to forward to Mr Arthur Burr 
gratulations upon his birthday, and a suggestion that some 


thei 
tne! 


vible recognition of the immense work he had done in the 


crests of the company was enthusiastically received 
> proceedings then terminated. 


LOBITOS OILFIELDS LIMITED 


fourth annual general meeting of the shareholders in the 

bitos Oilfields, Limited, was held, on the -th inst., at Win 
ster House, London, Sir Archibald Williamson, Bart., M.P. 
chairman) presiding. 

Che secretary (Mr James Rennie) having read the notice con 


rt, 


ing the meeting and the report of the auditors, 

(he Chairman, in the course of his speech, said: If you will 
the profit and loss account you will see that the gross 

its amount in round figures to £61,937, ¢ mpared with 

5392, and £59,622 for 1910 and 1go0g respectiy ly. Phe | 


unt of oil produced was 52,172 toms, as against 53,344 tons 
1910. The production dimir nished seriously in the middle 
the year, falling to 3,748 tons in August, which caused the 
ard much anxiety. © Fortunately several good wells were 








substantial 


undertaken 


, three have 
| difficulties, 
deep wells 


and two 


No, 100—2,600 ft., began to produce oan March 


This has been by far the largest producer on the property, in 
2 years and 1 month having yielded 15,000 tons of oil 


No, 127—3,046 ft., began to produce on July $, 1911, ff 


, began to produce on Jan. 


these five 
detailed statement to han 
one-third o 


productior 


ms per month, 
CURRENT YEAR 


prospects 
production 
1g1t has not only been maintained, b 
of production for the five 
orresponding period of re 
month of March the pr 

ure recorded 
The figures for April and May 
6,732 tons—but if the average figures 
1912 are continued there 1s reaso 
at the end 
inform you that 

able to make a contract which will absorb a large portion o 
le vet below what I b 


During the 


which is the highest fig 


ur 1 afh also pleases t 


if this advance felt in the 


For this reason, 
accident to our one 
ous dilemma, 


which w 
ard have 


| Chairman m 


unanimouslv 





BULLFINCH PROPRIETARY (W.A.), LIMITED. 


meeting of the 
Pre sprietary 
it Worcester House, 
(the chairman), 
>» secretary 
vening the meeting ; 

The Chairman observed that. 


d was held, on the 4th inst 
W ieee 


Barrett) havi 


n, Mr Geo. P. Ddol 
no 1 +} ’ ws 
ing re e tice sor 
the auditor Pos 
il vith the wok tha 


ze 1 for the last 
en’ lain ther 
é _ & hich 
g liberaily 
1yuecs ind mys¢ lf not toc 
{1 equipment. This policy 
id it not been faithfully 
ef emselves with 
\ ~ vi h are I 
I ase productior 
t : i" li y 
t t vi ich I hall 
t th I t, that we 
> st ? 7 > 1) ot tr 


For this we must wait 


le same time, we mav be 
le it ur st rrehs« ilders 
earned during the vear 
amount accumulated at ths 
it wer livided between 
1 not h imitted of a 
and hi 2 V w tha 
aintained at an adequat 
ments of the siness; tl 
nwise to } a dividend 
ELLS 
fer 1 t t ve } é 
‘ leeper the wel -OeS 
, 
feet at an average figures 
ainst Ss per foot in 
Né 1 Ss bet sunk t 
et been obtained It ha 
le est wel on the 
e€D vells t the sé nd 
I 
yt tf e nve e pr du 
wen abandoned owing t 
ink The fe of these 
sav I hope it is longer 
The follow their 
1910, a 


wing 300 bris. per day 


2 


flowing 40 bris. per day. 
19! f 


, began to produce on February 3, 1911. flowing 30 bris,.per day 


1gi2 ; 154 


, began to produce on Sept. 27, 1911, flowing 4o bris. per day. 


ch 31, 1912, ie 
fee Sees bris per day. 
, 1912, ‘ 400 ” 


at end of March, which is 


+ +} 


was at tne rate OO, 2, joo 


ur total production 


r the current year,:; the 
last four months: of 
has been increased. iThe 


nths of 1912, ending on 


igainst 20,178 tons for: the 
ise I ver 50 per gent 
tion reached 7.5s5 tpns 
n the history of the ¢om 


r 


: 
States last autumn: I ‘was 





worth, is a substantial 

had previously obtained. The bepefit 
current year (Owing ta the 

uction now going to:Sar 


innot carry nearly a 


iS a precaution :n base 
uld place the ompany in 
ntracted for a secorid boa 


SS In nclusieon,: the 
eT Tt ind ints 

which was, after discus 
e usual formal bisihe 


shareholders in the Rull 


are lower—May being 
of the first five mojths 
to expect a satisfactory 
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eal > me at the mine during the ) 
creases vastified in saying that, although they mad net yet = 
the lode at the 310 feet level, the results ot their debenture work 
, the other parts of the mine had been of the most satisfac tory 
— = oon te hoped that before long they w uld have the 
Sarita f reporting that they had cut the | de at at Gepth. 
The total footage of work done since the company began > 
tions in November, 1910, 1n¢ luding shait sinking, &c., came - 
about ro,cco feet. Since their meeting in 1e ember last the 
main shaft had been sunk to a total depth of 333 feet. ee 
regard to the plant for the treatment of their ores, plans anc 
specifications had been prepared and accepted for the erection 
of a 20stamp mill complete in every respect, and this would 
not only be up to date in every detail, but would also 
the most effective plants in Western Australia. Its capacity 
would be *.000 to 6,000 tons per month, and they had hoped 
to have had it running by August rst, but, owing to labour 
troubles, they did not anticipate that the mill would be ready 
to start until the end of September. They had been assured by 








tast five months, he felt 


be one of 


the management that as soon as they began milling Of erations | 
, * anid ay ‘ 
thev would start on a run of ore that would show a good 
' 
| 
| 
! 
| 
' 


¢ 


OL pro 


margin it 


ORE RESERVES. 


Although it was.impossible at the present time to give any 
estimate of ore reserves, they knew they had ample ore now 
developed to keep the mill steadily employed for a considerable 
time. ‘There could be no doubt that they had.a mine of con- 
siderable value, which would, he believed, develop.into.one of 
the big mines of Western Australia. The vaiues were 


excellent, 
and the average value of the ore would be ¢ 


nsiderably above 
what was called pay ore, being estimated to show them a. profit 
of £2 per ton, so that it was not difficult to arrive at the rate 
of dividend they would be able to pay on an output of 6,000 
tons a month. If matters turned out as he hoped they would, 
they should be able,to talk of dividends at the end‘of the year. 
They had ample funds, they believed, for all their purposes, but 
should there be any shortage the board hid made arrangements 
for. what was needed. With’ regard to the developments at the 
310 feet level, it was disappointing that they had net yet cut 
the lode there, but that they would cut it in due course he felt 
quite certain. The non-discovery up to the present time was 
due to the excessive disturbance of country rock indicated by 
the faulting of the lode, but the developments at the 210 feet 
levei, in the south-easterly crosscut off the west drive indicated 
that the lode was thrown to the south-east. Development work 
was going forward at the present time to prove that hypothesis. 
and he hoped before long that his forecast might be proved 
to be true. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr W. S. Robinson seconded the motion. 

Mr Aldis asked if there was any possibility of reducing the 
London expenditure from £2,000. It seemed to him that the 
items of stationery and advertising, £464, and legal and pro- 
fessional charges, £320, might very well be reduced. 

The Chairman replied that’ these were the initial charges of | 
the company, and contained items which w 

Mr Aldis also inquired what ‘ 


mla not recur 
‘ore purchase account ”’ 
The Chairman said this represented the balance of the ore 
bought from the vendors, which produced £2s,500 and gave the 
company a big profit. 

The resolution was unanimously agreed to; the usual formal | 
business was transacted; and a vote of thanks to the 
tor his address terminated the proceedin 


meant. 


chairman | 


os 
me 


i TID 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer, 
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PUBLIC INCOME AND EXPENDITURE. 
agg. REVENUE. | 
(Total Receipts int mee tk a 

the Exchequer from| ~—REcEIPTs.-—~ | 

Week Week | 

Apl.1,"12/Apl.1,"11| ending | ending | 

to. to Jne.l, Jne. 3, 

a ; __Sne.1,'12.\Jne.3,"11.! 1912 1911, | 

é 4 ae 

Balances in Exchequer lst April :— . 7 
Bank of Engiana ................ 10,623,073| 12518374), ie 
Bank of Ireland ................+. __ 845,518) 1,027.797 os an? 
REVENUE. 11,468 591| 13546171... | 
QRSOMS...00cccccccccccccccessssecess 4952.20 5,2y91,0u0| ~~ 475.000 ~ 741,000 | 
ENNND sochpcvnnscsnesesbensenss sunes 5,305,000 58239%, 310300 459000 | 
Estate, &c., Duties .................. 4,931,000 4,857,900 291.000, 912,000 | 
Stamps ........... pracdineiiecabdanmes 1,766 000, 1,974.000' 282,000 222,000 

ENE BOE. iwivccscce Beddides cere es an | 

Reuse Duty..... Scdeulieal piieetinwicd 520.000, 490,00C , 29,000 | 
roperty and Income Tax............ 4,611,000 €,91 
<— — are nineheeahas 30,000 a0, — 710000 
ost WO. s0ccces ocesece bebenaeeneoe 3,600 90 70,: ‘ | 
yo Spresieeenaseaiponnsecin oan00, “sop, | Mam 
Receipts from Suez Canal Shares and ° bal ' | 
PE BONNE, ocsv0nsctiecssscccucd 5.000 sa | 
Mis*elianeous ......... aaupatnin 634,377 = 822.791, 7,194 27.001 | 
Revenue siigetteesteseeeenenees 25,244,371 28,713,791 ~1757.1°4 2.745001 | 
otl.ireinding Ralanca ........ 1 4 ee at: rr 
OTHER RECTIPTS ee SR oe a 
Repayment of Advances for Bulliun.. 100,00¢ 
For lreasury Bills ‘ "ee 


3.u1 0,00C ¥ — 
40,812,968 42,299,90<; 1,757,194 2,745,001 | 


Total 
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HXAPHNDITURE AND OTHER ISSUES, 





= 





Total Issues out of the Exch, 
to meet Payments from 


| 
| | 
rea --— Issues. — | 


Apl.1,°12,/Apl.1,'11, 
to t 


Week Week | 
oO ending ending | 
Jne. he Jne. 3, Jne D 7 | 
1912. W911. 1912. | asia. | 
£ £ z £ 
National Debt Services .............. 4,912,945, 4,956,013 ae 
Development and Road Improvement 1} 
Funds....... iabbowroisetsenepeenes 84,898, 188,697, ., a 
Payments to Local Taxation Ac- || 
GUUMUI BGs: .. 00 cd dngdhen signs idence: 450,780 480 380 : “i 
Other Consclidated Fund Servicer... 269,663 261,105 23,536 24236 || 
Bupply Services ...cccccccccsseccsecss 18,877,778 20,741,559 1,672,200 2,225.90 
ei Ee oe 24,595,665, 26 627,733 1,695,736 2 250,236 || 
OTHER I88UE8, | 
For Advances for Bullion .....e.e.«.- 250,0C0 300,00 -_ 50,000 |} 
For Advances for Interest on Ex- | | 
chequer Bonds under the Capital i 
Expenditure (Money) Act, 1904 .... 35,863 35.86: a, oe 
Roe Treeeury Was <. cacccdevcdeseces ée 4,000,C.0C | ad 1} 
Under Telegraph Acts, 1892 to 1907.... 240,000; 150,C0.; 220,002! 15¢,0c0 || 
Under Land Registry (New Buildings) || 
Gb cadtkadeestashanievankkah« 5,000 ee “a ee i] 
Under Public Offices Site (Dublin) Act 1} 
eee Pgh eeehdesaedseanhiseseass ee 25,00 | ee 
Surplus Revenue, 1907-8, issued under {| 
Section 9 of the Finance Act, 1908.. 8,00 | 7,50 “é 
Old Sinking Fund, 1910-11:— | | 
(1) Issued to reduce Debt ....... 250,0CC 


1,815,73€ | 2,709,236 
Balances in Exche Inc.orDec|for Week 


uer:— 
Bank of England eccccccccccccees 14,802,601, 10,025,325;-— 62.942'+ 4,765 | 
Bank of Ireland See eeeeeeeneeeeer 875,8'S 858,54C ? 4.400 ? 38,000 | 


15,678,440: 10,€63,865'— 58,54:\+ 42,765 
Treasury Bills outstanding on June ], 1912:— £ 


Bills issued Fy Public Temder .......cceeeeccescees erccccoce 
Bills otherwise issued ....ccccccsccccecerscseeces 


| 

} 

| 

a 250,000 | 
25, 34,528, 31,396,097 
| 


6,000,000 
5,100,000 


BON ins cudnesecovvesssee 11,100,000 


ewer eneee 
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OF THE 


DCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of | 
providing for payment of 


ESTATE DUTIES 


Accumulated Funds £15,000,000. 


| 
| 
THE LOW PREMIUMS } 


West End ~ - No. 17 PALL MALL, S.W. 


Head Office: 6 St. Andrew Square, EDINBURGH 


London Office - - No. 3 LOMBARD STREET, E.C. i 
| 
anssiniannitaduasetntestiniabenneiemnmeimemeemandl 





The | Banke ts) Gazette. 





BANK GF ENGLAND. 


ACCOUNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for | 
the week ended Wednesday, June 5, 1912. 


| 
ISSUE DEPARTMENT. | 
£ £ |] 
Notes issued ........ 57,682,500 Government debt.... 11,015,100 | 
| 


Proprietors capital... 14,553,000 Governmentsecurities 14,155,015 
Rest 3,247,666 Other securities .... 35,652,528 
Public deposits* .... 21,710,115) Notes ...........++. 28,598,110 
Other deposits ...... 40,314,228 Gold and silver coin 1,452,954 
Seven-day and other 

13,396 


WW cc cecesigouses wl es 
79,838,405 


Other securities .... 7,434,900 || 
ld | Gold coin and bullion 59,232,500 || 
57,682,500 57,682,500 | 
BANKING DEPARTMENT, 
£ £ 


79,838,405 


Including Exchequer, meee. Seen Semeateiaeee of National Debt, and 
ividend Accounis. 


Dated June 6, 1912. J. G. NAIRNE, Chief Cashier. | 
The following were the changes in the principal accounts when 


compared with last week :— Increase. Decrease. 


ray 


Circulation (exclading 7-day and other bills) .... 129,730 
Pabiic Gepastes. ccccccccdicccosccccescesccascescce Bam tpsle 
Gener Gepetes vc cccccccsnseccedesccoccceceoesese 
Government securities ......ccceccccccscccecccce 
Other secmritles .ccccvencwvecsnccccceccoscccove 


Su ssthenenéedtiancsanmbihiadamousernenadia Tee 
Res 
Reserv 


gcse 


yagipeseeeg ay | 


GO serecocesescccersescesseeeseeesseseesres 1,154,935 eoeeneee ee 


ES =| 
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June 8, 1912.) 


—_———" Sa —— 





The following shows the amount of circulation, Bullion in both | 
departments, Banking Deposits, Banking Securities. Reserve and | 
Rate of Discount for three months ended June s, 1912 :— 


Gold 


ee 
> sas > © 
Circulation securities es 3 
Coin and z a (excluding ‘ in s=$ 
Date. Bullion. “O'S tor | Bank Poss ePosits Banking Reserve.'2‘9 
j JOD - 2 ‘@ 
| Export, | Bile) ment. <4 
<s =~ 
Mar. 22,37,980,3%¢, 111,000 out, 28,118,625 67,361,035 57,35895¢ 28. 311.614 42 +) 
20 38.337.559| 306,C00 in) 28,0:0,70) 66,£03578 56 182,40" 2x 736.85 4349 — 
27 $8,274,8:8| 352,000 in 28,493,880 75.2.6,52 55,382.53 1s'280.9a5 43- — 
April 3/55997,459) 158000 im 29,558,165 62,664,485 56.144,10‘ 248-927 3g: — 
1 56,393,091) 374,000 in 28,541 680 60,471.02 52,29)919 25,901.41) 43° - 
17 37,817,240, 475,000 in 28629220 60,865.67) 51 027,820 .7.6340.0 453 — 
24| $9,489 05!) 685,000 in) 28,'39,855 30,480,929 48,989,322 19 249.19 48. — 
May 1)59670,715, 989,000 in, %9059,600 59.387.589 48,132.46 19,06 1.11! 48; — 
£|39,688,165| 752000 in 28,926,130 57,C55.462 45,649.10 921203 51: 5 
15) $9,832 38) 220.000 im 28,782,985 56.359.526) 44,685,85- 29,493.35: 52: - 
22/10,056.726, 215,000 im) 28 884,350 5/ 642.967, 45,573,993 29,602 316 51k — 
29) 39,360,79!' 143,000 out 28.4% 4,660 31 695,112 £0,640 33: 28 #5513) age — 
Jrne 540 685.454 L485 00M in’ 29.084.:90 6?.024.343) 49,787.34: 051054 48) = 


Subjoined is our usual table, affording a comparative view cf 
| the Bank Returns, the Bank Rate of Discount, the Price cf 


| Consols, the Price of Wheat, and the Leading Exchanges during | 
| a period of three years corresponding wih the present date as 


| 
| 
| 
| 


| well as ten years back, viz. :— 
Bae 
At corresponding date 


| June 4, | June 9, 


June 8, June 7, June 5 
with the present week. ayu2. 19.9, 1910, 19,1. 1912. ; 
| Circulation (excluding & &£ £ £ 2 
;} Bank post bills, ........ 29,522,155 29,401,545 28.006.650 28.756,.670 %9(84,390 
Public deposits ...cccceee % 892.675 15,864,534 24.951,60% 15,914.15] 21,710,115 
| Other deposits .... ....e.. 40,946 672 42,311,150 37587,275 41,195,08' 40,314,228 
| Government securities...., 14.29,°85 15 368,812 17,183,939 14.971,344 34,155,013 | 
Other securities .......... 28.150.098 31,113,755 31,130.595 28,890,45C 35,632,328 
| Reserve of notes and coin 24,803701 27,367,154 31,910,878 28.966,73 30,051,061 
| Coin and bullion.......... 36,520,856 28,518,699, 43,497,528 38,803,400 40,685,454 
Proportion of reserve to 
| RD aieccanacanecs 50 % 480% 514% 524% 483% 
| Bank rate of discount ...... 3% 24 % 3 3% 3% 
| Marketrate,3months’bills 2t4 ? 2 28 2 2 2 
Price of Consols .......+0+, 96r% 84 823 80 T6ax 
Price of silver per o#...... 24nd Wad 24%, 2444 23d 
| Average price of wheat .. 3ls od 43; 1d 30s 2€@ 323 54 , SMeiCa 
Exchange on Paris (short), 25 213-2€3 25 214-253 25 263-24{ 9 2520-35 25,224.25 
— Amsterdam (short) 12.233+ 12.14-25 12.0b-74 12.)8-12 = 12.19-2 
— Hamburg (3 months) 10.6266 20.62-66 20.68-72 2061-65 2068-72 


Clearing-house return .... 204,120,000 237,788 000 265.275.1000 261.C04.000 544.970 900 


The amount of the ‘* other deposits '’ compared with the *‘ other 
_ securities,’ showed in 1902 am excess of £12,316 634 


| 191 an excess ot /12,302,634. 
| £4,681,g00. 


BANKERS’ CLEARING RETURNS. 


The following figures 
, amount of bills and cheques cleared at the Bankers’ Clearing 
| house. Special days are given separately, together with the 


| total increase or decrease to date in each case :— 


| 


i} 


_ THE ECONOMIST. 


in 1909 an | 
|| excess of £11,197,375; im 1910 an excess of $6,456,880; and in | 


In 1912 there is an excess of | 


from the official returns show the 


PROVINCIAL CLEARING RETURNS. 


ine _ | igi 1911. | Ine. or Deo. 
MANCHESTER-— £ ‘i ae oa ia 
Jan. l to May 25 ...... 134,900,800 139,552,100 —4,651,300! 3:33 
Week ending June 1 4,369,200 7,518,900 —3.149,700; 41-89 
Total to date...... 159.270,000 147.07] 006 —7,801,000' 5°30 
LIVERPOOL— 
Jan. 1 to May 25 ...... 94,472,200 90,996,000 +3,476,20C | 3:82 
Week ending June 1 3118,100 4626.000—1,507,900 32°59 
Total to date...... 97.590,300 95.622.000 +1.968,300 205 
BIRMINGHAN-— | 
Jan. 1 to May 25...... 27,702,900 26,314,000 +1,388,300 5:27 
Week ending June 1 .. $75,000 1,653,000 678,000 ‘41-01 
Total to date...... 2%°.677.900 27.967.000 + 710900): 2°57 
HEWCASTLE-ON-TYNE— 
Jan. 1 to May 25 ...... 20,639,000 19894900 + 744,100, 374 
Week ending June 1 .. 1,025,30¢ 993,800 + 30,500 306 
Total to date...... 21.664.300 20.889.700 + 774,600;: 3°70 
BRISTOL- \| 
Jan. 1 to May 25 ...... 14,267,000 13,444,000 + 823,000 61 | 
Week ending June 1 .. 487.000 688,000 — 201,000 292 
Total to date...... 14754000 14,132,000 + 622,000 44 


LEICESTER— 


Jan. 1 to May 25...... 5,539400 5,431,600 4 107,800 197 
Week ending June 1 .. 188100 296100 108,000! 36 47 
Total to date...... 5.727.500 5.727.700 206; 0-00 

NOTTINGHAM— 
Jan.1 to May 25...... 6,897,500 6,733,000 + 164,500, 2-44 
Week ending June 1... 243000 357,900 114,900 32:10 
Total to date...... 7.140.500 7.090.900+ 49.60 069 


FOREIGN BANK RETURNS. 


The principa items in the latest weekly accounts published | 


i 
} 

| 
i} 
| 


a 


| 


by the leading Continental and the New York Associated Banks | 
are compared below with the previous statement and with the | 


| Corresponding statement of last year :— 
BANK OF FRANCE, 





Jure 6, May 30, June 8, or Decrease, _ 
1912, 1912 491i. — Cast Year. 
ASSETS, £ £ £ £ ? 


Coin and bullion—Gold 129,653,000 130 116,000 128 489,00 — 433,0K + 1,203000 
_ Silver 32,688 000 32552.000 34,285,000 + 15600 — 1 597,000 

| Government securities ..  15,704.000 15704.000 15,704,000 . 

Discount and advances... 71,459 000 81092,000 66,734,000 —9513,00 + 4,725,000 


Jomparative Incresse | 


} 


i 
i 


| 


LIABILITIES, . 
ne ee Countey WE, ncennnditansenet 210 059,300 209,422.00 204.204,J0C > mam - 6 955/008 
Weeks Endi Town Clearing. , Total, Government deposits.... 10021,000 12.266 6,709,000 ~2.245,00 + 3,321, 
Si | |  <__ | eee Meeeelll cescces, 23,094,000 29.699 000 25.046 000. —6,605,.." — 1.952,000 
1912 & £ £ ' 
| January 1 to April 10.. 4,019,435 000 355,265,000 4,374 700.000 NETHERLANDS BANK. 
BE ecéensesewes | ae 6,434 000 526,877 000 yur May 25 1€ 3 Lost 
239,653, 22,387,0C0 262.040,000 Ss, Seen | eae Ss if 
May 7 skikomhiudl 351,360,000 23,072 (00 374.422 000 initeie a 1912. 1911. Week. Last Year 
27, £94,7 ssETs. 

5 ene eas aeons aseaanans Coin and builion—Gold 12,110,000 12,192,200 11,501,000-— 2.00 + 509,000 

a ockaudunauuel 263.758 000 24,43 000 288,161,000 _ Silver 1,003.000 1,078,090 2.'76.000— 75,000 — 1,175,000 

Ot a deidiaitins F 215.9+9,4 0 17,721,000 235670000 | Discounts and advances 13,495,000 13,412,000 11 109,000 + 85,00 + 2,585,000 

Beg es ae 1) 95,189, 54.970. LIABILITIES. 

5 sssseeeseess | _SSeTe O00 _|_BOHBREOD _ SARTO _ | Notes in circulation .... 24,814,000 24,675,200 23,065,000 + 333,00" 7 1,749,00 
| ae 6,397,626 000 546 007,000 6.853.643 000 Tremnsite enske@oed 329 000 807,000 S5R.00 478 OM 37.000 | 
Corresponding total tyli . 6,052,520 (CO 532,062.00 6.584.582 000 g 
Increate or Decrease inj| + 25116000 | + 33945,000 + 269,061 00 NATIONAL BANK OF BELGIUM. 

1912 ...evereeeevers 421 % a 76 % a s S % May 3, Mey 43, ", June 3, ioasl 
Gross total in 1911 eononebel snueneoreno | panesene | 3.slner! ote ines 12. | «1 1911. | Week, (Last Year 
© I9MW. «see sseeessees ees | _ 13,468 551, ae Coin and bullion «s,s... 9,892000 10,176.00C 10225,00|— 2°4.9%" — 334,000 
Increase oF Decresse im {| — 76,008 000 ane Hee CO | Other securities ........ 27,465,000 26,383,00C | 26,295,000) + 1,082,000 + 1,170.00 
- : LIABILITIES. 
Notes in circulation .... 37,754.000 36.539 00C 34,452,000) + 1,21500 + 3 302,000 | 
Speciat Days Crrrert eeoonnte.....+-- 3,577,000 3.975,000 6,060,00C'— 39800 — 2,483,000 
E Valaaaie | BANK OF SWEDEN. 
| oe t - paseunumenamnenmn 
| Btock Exchange Pay Days. Consols Pay Days. “Meath. te = Junei, May 2, vune 3, 
: Ane hla on 1912, | 1912. 1911. Last Week Last Year. 
ate, ’ Date. Date. AssETs. & Z £ s & 
1912. a | iii. £ 1941, ‘ Gold ..ccccceccoccecccee-) 5179000 5134.00C 4,662,000 +  ¢5,000+ 517000 
| em. Be csescecect 88,814.00 Oct. £  47,246900 Oct. 4  59625.000 | Balance abroad and 
. Seeeses: esac 171.480.000 Nov. 3)  47464,000/Nov. 4 37084000) foreign bills .....+-.-- 6,294 00C 5,823900 3,668,000 + 471,000'+ 2,626,000 
TW. Bicicksicacs 9763'.00C/Dec. 1 59,758,000 Dec. 4 54,566 Swedish and foreign 
on, Seneddene 9424300) 1912. 1912. Government securities 1.315900 1.315.000 1.451,000 “ — 136000 
Mine; ‘Wincasutani 87,777,000 Jan. 4, 56,208.000, Tan. 4  56,205000 | pigcounts and loans .... 600400 6,0020K 6657000 + 2000 — 663,000 
TBovecnences 93,6'5,00C/Feb. % 55.586,000\Feb. *3  47,237000 LIABILITIES. 
igh Ti ccienaaee 95,725.00 Mar. }| 63,775,000 Mar. 4 56,691,000 | Notes in circulation .... 11 335,00C 1049590 10,939,000 + 843,000+ 396.000 || 
Sevibakse 305452000/April 3) 9,721,000, Apl. 4 56515000 | Deposits at notice ...... 2,78000C 2892000 1,929.00 - 112.000+ 851,000 | 
fay 15.. }'7591,0C0 May : £5 794,000 May 4% 47735000 | - 7 re Trey 
Mavs & baael 109428,.000 June 3 58,435,000 June £4 731,700 BANK OF NORWAY. 

Total, 1912 ......| 1,009,796000) .. 349519 XO 319,134 000 | ~ Mey Zt, Maya, Mayzz, Last shea 
Corresponding = : 1912. 1912, 1911 Week. Last Year, 
total, 1911....| C671 000 oe 352,091 00" we 278 823,000 | AssETs, , ‘ & és e 
Inc. or Dec.{\+ 426%.001 .. = 12522100, « + 49,511,000 | Gold .....0..e0e0s eooees-| 2222000 2,119,000 1986,000+ 3000+ . 156,000 

| ee {| 461 & , 346% = 1i¢46% | Balance abroad and 
‘ nila naainate pp coseseeess, 1,083,000 1079000 1,271000— 16000— 188,0C0 
rose ttal in 1911) —2.218,700,900|.. 678,652,000, .. oreign Government 6c 
0 1910........! o asi *85 200! mr 733,430 000, .. 595,865,000 | curities ......... ones 619,000 515.000 S3i,f00 .. — 1200 
Inc. orf Dec. | — 42,685,000! .. — 54,778 000 “ — 28.129000 | Discounts ard loans ..... 3501000 3,574,000 3070,000— 73,000+ 431,000 
in1Q}} tie 1-RR - th a - 41 LIABILITIES, 
--- | Notes in circulation .... 4903000 4,943000 4651.000-- 40000+ 242,000 
* The fourth fell on Sunday. Deposits at notice ...... 565,000 €03,000/ 4555,000— 45,000 + 128,000 
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ASsETS. 
Tota) cash 
ee 
Foreign bills ....sccccces 
Advances 


Government securities . 
LIABILITIES, 

Note circulation ........ 

Current accounts ...... 

TDennecite at notice 


A8ssETs, 

1 Er 
| Balance abroad ........ 
| Bilver and subsidiary coin 
| Securities and short loans 
| Other loans and advances 
Securities belonging to 
SE - -wesendddsceonan’ 
Miscellaneous .......... 
Balances due _ by 

| branches and treasuries 


LraBILitizs, 


Capital of the bank...... 
Deposits and current 

BOCSTRES 000ccccergeces 
Treasury account ...... 
Miscellaneous .......... 
Balances due to branches 

and treasuries ........ 





| 


1 








BANK OF ITALY. 


THE 





May 10, April 30,, May 10, Last | 
1912, 1912 iSll. Week. Last Year. 
£ £ £ £ £ 
45 969,000 46014000 43 299,30 — 45000 + 2,670,020 
17 221.900 17,966 000 15 951.300 — 745.000/+ 1,270,000 
2,742 00 2672000 2.777.000 + 70000— © 35,000 
5113 00C 5,5°0,000 3,727,000 — 467.000 + 1,383,000 
63€500C 6,451,000 6.661,000 — %6,000— 296,000 
61.683 20C) 63074.900 £5 287 300 — 12,395,000 + 5 396.000 
250700; 25F0,000 3410,000— 53100 — 903000 
48k6 00 5.2559M 5016009 — 37090 — _ 1€0.000 
BANK OF RUSSIA. 
Last 
May 16/29, May 8/21, May 16/23. Week, “Set Year. 
i912. 1912. 19/1. | 
‘ £ £ oS £ 
128,824,000 128,248,000 125 607,000 + 576,000/+ 3,217,000 
21,463,000, 21,428,000 19748,000 + 35,0004 1.715,000 
7,934,000 7.795,000 7,727,000 + 239,000'+ 207 000 
38,276,000, 39,684,000. 39'885,000 —1,404,200 — 1,610,000 
31 663,000 31,529,000 18,484,000 + 134,000) + 13,179,000 
12,087,900 12,229,900 11,945,000 — 1420001+ 141,000 
2,468,000 2,516,000 2€26000— 48,000\— 358,000 
2,176,000 2,176,000 


— ————— 





242,715,000 243,429,000 228,200,900 


5,500,000 5,500,000 


54,837,000 
45.924,000 46,163,000 
4.141,000, 407: Oo 
1,820,C00 838,000 





5,500,000 


£547,000 52,934,000 — 


33,890,000 
4+ 05 4,000 


4,640,009 + 


242,715,000 243,429,000 429,000 228,200,000 — 


- 714,000) + 14,515,000 





Notes in circulation .... 130,435,000 131,410,000 121.164,000 — 977,000 + 9,245,0C0 


540.090; + 1,253,900 
- 244,000'+ 6,034.000 
+ 55,000\+ 89,000 


~ 992,000!— 2,810,000 


4,000: + 14,51 5,00 


ECONOMIST. 








NEW YORK ASSOCIATED BANKS 


AssETSs, 
Bpecie ......cccccccccces 
Legal tenders ...s.cece. 
Loans and discounts .... 
LIABILITIES, 

Circulation........0..0.- 
Net deposits (inc. U. 5. 

Government deposits) . 
U.8. Government de 

DOSS .occcecs eeceese 


Reserve (Specie & Notes) 
Legal reserve. peaeeee 
Excess of actual reserve 


AssETS. 
Gold .ccccccccocccoccses< 
GRRGOE | ccnescoccnccce+ses 
Loans and discounts .... 
Spanish 4% stock ...... 
Treasury bills, obliga- 
ere 
LIABILITIES, 
Circulation...... ébensaee 
Deposits and current 
accounts ..... ecas vente 


ASSETS, 
Coin and bullion ........ 


Jusel, May 25,; June J, ast 
1912 19:2 lyll Week. 
£ £ z &é 
73,812,000 73 118.000 62.214.00C + 694,000 
16 884,000 16,690 900 14,993,00C + 194,00¢ 
402,196 000/402 932 000/269,124,00 — 786,00C 
9,432,000; 9.448.000} 9156.00 — 5600¢ 
77,572, 100, 373,203,000 | 279 165,00 -- 635,0% 
‘* as 314,00 sa 
90,696,900, 89,808,000; 77,272 000 + 888,00C 
85.058 000) 84,863,000) 63.792,0% + 190,000 
5,633,000' 4940,000° 7,450,090 + 694,00¢ 

BANK OF SPAIN. 

June l, May 25,, June 5, Lites 
1912. 1yi2. i911. Week. 
z£ £ £ z 
17,032,000 17.027,0C0 16,547,000 + 5 000 
50,342,000 30,272 00° 31,122,000 + 70,30 
30,576,000 30,464 000 34,768,000 + 112,000 

13,779,000 13,773,0C0 13,779,000 we 
6,000,000 6,000,000 6,000,000 
71,978,000 71,884,000 €8,829,000 + 
18,605,000 18,856.000 18,962,000 — 
IMPERIAL BANK OF GERMANY. 

May $l, May25, May 31, Last 
1912. 1912, i911. Week. 
z z £ £ 
62,539 300, 64,985,000 58,895,906 --2,446,000 


Discounts and advances 58,022,000 52,410,000 


LIABILITIES, 
Notes in circulation 
Current accounts........ 


Note circulation below the 


against £18.935.100 below 
returns during May, 





34,992,000 | 


«+++! 82.834,000 78,050,000, 


38,055,000 


HOME RAILWAY TRAFFIC RETURNS. 


Rex elpts tor 















Week Ended 




















| 
i 






























iwo weeks, 


16134732 1.426, 5R2 


51,493,000) + 5,612,000 


77,885 900’ + 4,784,000 
32 440 000 —3,051,000 


legai mazrimum free of taxation £10,057,600, 
the legal maximum last week. § 
£294,989,460 against £322,184,120 in ao ril, 


Clear 


(June 8, 1912. | 


251,000 — 357,019 | 





: 
1} 
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4 
Last Year, 4 
és 
+1) 0 + 
+ 18s 0 
+15 
AU I) 
| 
+ 2 00 
re ' 
+1 
+] 
1.8 \ 
| 
‘ { 
LastYear 
+ it 
+ $85000 |) 
— 780.000 || 


—4,192,000 |] 


Last Year. 


+ 3,646,000 


+ 6,525 


+ 
nS 


+ 


ing H 





June 1 Traffic Aggregate Receipts this Half-year. 
i] ee ees 3 1=a por Mile sae eet matin, ates Aggregate Total this 
Miles Open. | 23 §|2%5 
Name of Railway. es; + BE Ex | Increase | Wer |p ee ; . Half-year. 
g: g & 2 = z > =| ie on : ee assengers, Kc. Increase o1 Goods, &c. Increase ot c : 
Smet > =2f creas 19 1 eCrease, MCTCASE. crease OF 
| 1912. 1 1911. |& ses) SFA 19121911} y912 + 1911. Tee pa 1912. | 1911. | Precrease 
ENGLISH AND WRLSH. 2 z £ 2 £ | £ £ £ 2 z£ £ £ £ 
IE hat ge rs 2 sacle 66 66 ‘- .. 10,975 14,251 — 3,276 [166 212 se = si Fades as , 254,337, 299,41 
Brecon and Merthyr . 61 61 914, 1,602 2,516 2,480 + % 141 4 11,437; 12,122) -— 685] 30,250) 57,214) — 6,964] 41,687) 49,335 
Oambrian ............ 287 2804 920 2,148 6,068 6,848 — 780 | 21 | 24 i . 2 oe on 103,401) 113,201 
Central London... wees 64 64 4,281 4,906, — €25 1584 784 a 102,289; 114,574 
City and South London 7% 74 ; 2,977 3,080 — 3410 423 ; i ae és 69,666 74,166 
Furness .... oh 139 139 | 5,722) 6,632) 12,354 10,850 + 1,504] 88 77] §2,299, 50,311! + (1,988 | 138,048} 161,471) — 23,423] 190,247) 211,782 
Great Central .............-. 617 6164} 32,200) 53,860, 86,000 87,900 — 1,900 ]137 [143 | 431,700) 463,000; — 32,300 /1,141,700/1,361,200) — 219,500 ]1,573,400 1,824,200 
Great Eastern 1,202 1,202 | 66,200) 45,100 111,300 118,900 — 7,600 | 92 97 1{1,130,400.1,116,600| + 15,800 |:,024,000'1,098,500) — 74,500 |2,154,400 2,214,900 
Great Northern .... --+-] 1,008 1,008 | 58,900) 59,300 116,200 123,200 — 5,000 ]117 125 | 926,700, 977,800, — 51,100 |1,383,400)1,550,100) — 166,700 |2,310,100 2,577,901 
| Great Northern and City ii 34 34 1,563 1,446 + 117 [#46 (412 ; > 36,161 33,984 
Great Western .. 3,005 2,993 |158,000,120,000 278,000 302,000 — 24,000 | 92 100 12,443,000 2,569,000) -- 126,000 /2,868,000'3,145,000 — 277,C00 [5,311,000 3,714,000 
Hull and Barnsley ... = 113 111 ; . | 11,795 13,079' — 1,284 ]104 118 ; ; ss . 242,958 282,595 
Lancashire and Yorkshire. .. 5962 5954] 92,500 54,898 147,398 140,179 + 7,219 }246 229 | 925,250) $33,105) — 7,855 |1,451,341/1,566,421) — 115,080 }2,376,591 2,499, 52¢ 
London and N.-Western ....] 1,965 1,965 [172,000/155,000 327,000 343,000 16,600 1166 1176 |2,468,000\2,529,000} — 61,900 |3,581,000|3,909,000' — 318,000 }6,049,000 6,438,000 
London and 8.-Western......] 1,0222  1,022%} 77,900) 29,500 107,400 113,800 — 6,460 ]105 L111 |1,292,700'1,321,000) — 28,300 | 615,400) 676,700 61,300 }1,908,100 1,997,700 
Lon. Brighton and 8. Coast..} 487 487 | 61,402, 14,937 76,339 85,78 9,444 1156 175 | 894,670) 925,314) — 31,644 | 332,847) 382,543) — 49,696 11,227,517 1,308,857 
London Electric ‘ , la - ed ,165 + $40 }o40 619 : ; ; | j , ia 311,415, 307,350 
Lon. Tilbury and Southend 81 81 | 14.308) 2,684 2 14,099 + 2,853 ]207 174 | 191,040) 180,671, + 10,369 63,962) 62,355, + 1,607] 255,002) 243,026 
Maryport and Carlisle ..... 414 414 892) 1,253) 2,145 2,225 — 80 | 52 | 53 ; ; ; al ‘ rs 36,876 48,452 
Metropolitan . cone 784 784 | 16,898; 1,239 18,157 17,325 + 812 1228 '222 |] 336,867) 342,536) — 5,669 26,756] 30,262 — 3,496] 363,633, 372,798 
Metro) olitan District .. 25 25 13,715 11,948 + 1,767 }548 482 - 276,303' 253,837 
Midland . iene 1,4165  1,4164 |107,000|134,000'231, 0c — 27,000 |170 189 [1,565,000 1,575,000) — 10,000 |3,239,000/3,704,0C0, — 467,000 |4,%04,000/5,281,000 
| North-Eastern 1,734 1,734 | 88,339 151,425'239,764 221,152 + 18,612 ]138 126 |1,197,610,1,220,890 — 23,280 |2,566,149)3,026,193) — 460,044 |3,763,759 4,247,023 
| Nortn Lordon 154 155] 4,126! 3,219) 7,335 7,9 $5 1373 511 | 79,787) 86,767; — 6,980 | 86,606! 94,033! —° 7,427] 166,393 180,80 
| N. Staffordshire—Rail. 207 207 | 6,700) 12,200 18,900 18,700 + 200] 91 88] 98,700, 111,700 — 13,000 | 256,900) 292,100) — 35,200 ]\ s99700 439.70 | 
Canal 119 119 ee 1,430 1,76 330} 12 14 a a va 32,122} 35,970} — 3B |p ES] Tel! 
Rhondda and Swansea Bay 31 31 1,34 1,225 2,573 2,469, + 104] 83, 81 ne 3 ‘ 42,986, 54,470 | 
PTS cemaclibcine xd.cosn 78% 76 Fie 6,1 7,387 1,248 | 80 95 es Ks ii aa aie 127,553, 164,258 \ 
| §.-East'rnand C hat. Rail. 654 664 | 89,260) 20,277'100,537 114,677 19 140 |153 174 |1,493,901!1,421,635, — 12,734 | 443,044! 477,629, — 34,585 |1,851,935)1,899,264 47,319 |t 
Taff Vale ‘4 . 1244 1244] 7,707) 10,095; 17,802 19,504 — 1,702 |t45 1152 83,395 89,897) — 6,502 | 280,240) 332,003) — 51,763} 363,635 421,900) — 58,265 | 
| OTCH. } 
| Caledonian* wooo] 0665 9664 40,000} 63,800 103,800 93,400 + 9,400 [108 101 | 526,800/ 563,100 — 36,300 | 897,400/1,038,700, — 142,300 [1,424,200 1,601,800 — 177,600 || 
Glasgow and 8.-Western* 4434 12,800] 22,600) 42,400 39,100 + 3,309] 95 86] 210,600) 256,000} — 15,400 | 328,100] 354,300/ — 26,200 | 568,700 610,300; — 41,600 [jf 
Great North of Scotiand* . 3364 sa £,460; 5,190) 10,650 10,130 + 520 | 31 30 ; a ; 162,080, 367,793) — 5,713 | 
| Highland* 492 4924] 6,836 4,264 11,100 10,982 + 118 | 22 | 21 83,988, 90,103 — 4,115 | 72,874 73,458) — 584 188,868 163,561; — 4,699 | 
| North British* 1,3243 13249] 40,100) 70,300 110,400 101,900 + 8,500] 63 75] 499,400) 549,300, — 49,900 |1,016,300)1,151,400] — 133,100 ]1,515,700'1,760,700| — 185,000 | 
i RiSH. j 
| Belfast and County Down 80 80 | 2,84C| 760 3,897 — 297145 48] 42,325) 41,839, + 486 18,123) 17,6631 + 461] 60,449 59,502) + 47 | 
| Dublin and South-Eastern . 160 160 | 5,167) 2,053 5,977, + 1 45 361 68,179; 70,197) — 2,018 | 40,280) 39,2911 + 989] 108,459, 109,488] — 1,029 | 
| Great Northern .... 561 $43 | 12,230) 11,000 19,460 + 41 37 | 204,180) 202,510 + 1,670 | 223,510) 219.084! + 4,226] 427,490 421,594) + 5,896 
| Great Southern and West. 1,1213 1,121 | 15,997) 15,934 30,020 + 28 261] 280,499) 275,846 + 4,652 | 325,617) 325,458) + 159 | 606,116 601,304) + 4,812 
Midland Great Western .. 538 = 838 | 6,329) 6,415 12,227, + 23 22] 93,417; 86,881! + 6,536 150,179) 161,966} — 11,787 | 243,596, 248,847) — 5,251 || 
i j j 
i - | 
| * rom b’ebruary a | 
} 
i 
| COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
‘ 1 
| =~ 8 | 
2 Receipts. Total Receipts. ‘ otal Receipts ES sceipts otal Receipts. || 
roa } ey Receipts Total Receipts. ie, zs Receipts. T 
ae 1912. | 191 ig9i2. | 191i 1912. | 1911 1912. | 1911. Gf | 1912. | 1911 = |_ 19 1] 
| Inpian & Couonnan.j 9 é 2 £ £ FOREIGN. — Con f £ £ £ AMERICAN.—Con £ £ = i} 
Assam Bengal ..\Apl.27 6,966 6,420 122,387 118,887 Cordoba & Rosar. Jne. 1 ,290 $590; 399,93 298,045 Baltimore & Ohio Mar. 1,628,459 1,390,782 136! $7483 12 3 i] 
| Bengaland N. W. May 4 81 1548 504,067 589,598 Cordoba > Central 1 4,450) 4,900) 266,915 270,875 Ches peake& Ohio May 14° 124,023 120,834 5,939,598 5,681,052 |] 
Bengal Nagpur ll Do Nthn. Sect 1 11,350, 13,410! 677,92 646,060 Chic. Mil. & S. P. Mar. (1,C60,131, 1,047,721 9,560,976 9,9 
Bombay, B.,& 0.1. Jue. i Do B.A Exten 1 4190 2,915, 219,53& 202,080 Den.&RioGrande May 21 82,620! 86,680 4,102,420 4,1 
| Burma ..--/May 4 ‘osta Ric Apl.13 8,733 6,869 349,394 309,224 Erie Var. 955,410, 928,172 8,680,842 8,001,0") || 
| Geaemien Bertae . han Central. Jne. 1 9,334 6.161; 457,01 439,138, Great Northern... Mar. | 959.902 885,991 9,909,253 9,222,275 | 
| a Mn “ii Pacific a Seyptian Delta, . May 20 6,533 6,557) 34,931) 34,199 Illinois Central... Apl 846,889! 954,171 9,782, 446 1 , 
Ga Trl ndian i. Ma 31 ntre Rios .. Jne. 3 8,900 8,200 446,460 446,700 Louisvl.& Nashvl. May 21! 211,982! 191,809 1001424 9,701.07 |) 
| G. Trk. of Canada| May 51 2.G.West. of Brazil 1 9,676 10,065 277,485 285,418 Missouri, Kansas May 28 136,209) 142,578 5,232,545 5, 
‘- - re im. ae. 1 140, Int'venic Mex. .. May 31 $333,400) 200,800/8,015,090 8,078,640! N. Y. Central..../Mar. (1,789,056 1,649,424 15965642 15: 
| Onet ae od a aay Ss 6 Leopoldina......Jne. i 27,561 22,844) 589,207) 466,227 N. Orleans N. E.\May 7) 13,800) 12,400 659,800 ¢ 
| South Indian. ii 17 Manila May 25 6,949) 6,824 119,38 124,114 Norfolk & West. Mar 654,141 §77,068 5,848,820 5,37 
| Southe ~ Pun :, 78 Mex ; : _ 31 $252,700) 180,900 3,668,200 3,690,800 Northern Central Mar. 226,952, 216,272 1,966,812 } 
| a a 3a ¢ Mexican Natnal. Ay’. 14 $1251109) 988,645 2,301,48t 2,230,269 North Pacific.... Mar. | 985,788) 991,953 9,516,062 9,9 > if 
Ar atofe a 34.520 3 RO . Nitrate Rails.* .. May 31 4,933 24,688 Pennsylvania .. Mar. |2,905,44€/2,599,89- 24528221 200%00" | | 
| Areentine Mi tn Sl San S2C) 668,460 634,40C Ottomar » Ju 6,717, 5,478 138,303 127,457 Philadel.& Readg Mar. | 915,35C, 760,437 7,060,969 i 
| B.A.Gt.Sonthern\Jne. 2. 130,00 Ey 7 Paraguay Gent... Jan. 6 1,020 2,380| 71, 62,250; Southern Pacific Mar. (2,079,412.2,131,604 196928 . 
| B. Ayres Western a) ee oy 1.991) San P ilo May 26 . 35,039, 21,692, 672,13(, 53%,°86 Southern Railwy May 14) 226,503, 216,964 1115903: 10 = a 
B. A. and Pacific 71 wn nog “a 2,440,872 Untd. of Havana June. 1, 28,090 17,076'1,333,952 1,160,086 8. Louis & 8. Fran. Mar. 692,554/ 733,112 6,476,971 O,o.~ nt) | 
1 | Siiceieenl ements | sar ane 491,197 3,436,770 Wi st. of Havana 1. 5,691, 5,230, 237,386 240,576 Texas & Pacific... May 14! _§3,68¢ 48,775 3 ,032,336 2,057.20" | 
\} © Urug of M.Vid 1 13 355 703,751 5,057,081 AMERICAN, Union Pacific... Mar. (1,220,904)1,291,600 13025784 -Stoc/c. | 
C.Urug a 1 = 153,355 614,626, 569,479 Alabama Gt. 8... May 7 16,310, 14,027 813,337 769,014 Wabash ....... Mar. | 450,327) 494,488 4,325,109 4,540, 994 
ee te ea are Atchison Toneka'Mar. 1.764.313 P53. 504 ce ; | 
f 
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AUSTRO-HUNGARIAN BANK. 


— May 31, May 25, | May 3l, Last 


4912 1912, 
AsseTs. 2 £ 


1d bullion —Gold 52 657,000 52,728,900 55803000— 31,009 — 3,112,0c0 
ons 4 Silver 12.£93,090 12,705900 13076,900 — 103,300 
Discount advances, £0... 59955 090, $817,900 29,994.00 + 4,118,000 + 
iscol 


482,900 
9.961.000 


[ABILITIES. b 
Ciren! ‘Lass ; 592705 0” 87168 3 91,621,900 +5 507.000 + 1.084109 
SWISS NATIONAL BANK. 
May 31, , May 25,, May 31, Last 
lyi2 1912, 1911. Week. J.ast Year. 
ASsETS. & z £ £ z 
Noin and buliion -Gold_ 6 100,090 6428080 6,3150c0 — 78.000 + 85.000 
es ™ Silver 444000 46800 716H0— 240% — 272000 
Discount and advances 4269000 4,585,000 4,230X0+ 285,000 + 639,000 
[ABILITIES. 

Geies in cinaalanieth e+ 30,632,0% 9977 000 9,934,000 + 655,000 = €98 000 
Deposits Sekt deakauae’s 15235,00C  1.792,000 £46,000 263,000 + 877,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dute h florin at ls 8d, the Swedish kronor at 18 per &, the Norwegian 
kronor at 18/15 per &, and the franc, lira, and peseta at 25 per &. American 
currency is reduced into English money at 4s, per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 


day during the week :— 


Fridy Sat. Mon. Tues. Wed. Thar. Fridy 


Last 
%  % % 
Bank rate .....0-+. YT TTiy eésefe 3 3 
Market rates of discount:— 
60 days’ bankers’ drafts........5 _ 2 2h; 
Smonths' dO......ccccccece PP 24 2ts 
Ct” GBs 656s 4sdeseueegeens 2tx 2¢2 3 248 
UE. os anscedinenaband 343k ghd 
Loans:—Day to day ......seeee- 3 24 2t 
ai pence aieinnasia’ ) on 
Fortnight (at last Settlement) .. 53 33 33 
Deposit allowances:—Banks .... i 14 14 
Discount houses at call ........ l 1; ly 
DIS, bis 65 id0 nde Knees 2 2 2 


The following is a comparison with 


previous weeks : 


% |.% % % 
3 5 3 3 
2te alte = i 2te 
2:3 £2te 29 By 
Le 24 ta 2h 24 s 25 
vast asin St vise 
#23 $23 225 425 
2 2 25° (2 
31 33 33 33 
a Ls le ls 
\ lz? 4 1? 
2 2 2 2 


| 


to «+ 
& o Bank Bills. Trade Bills * 
2&6 
aa 13 Months. 4 Months. § Months. 3 Months. + Months. 6 Months, 
1912. % % % % % % 
Mar. 22.. 54 3h 32 3} 34 qi3 33 4 
29.. 34 3g 3 3 32 3} 34 
April 3.. 33 Sys 4 3 2 3 4° 33 33 4 
12.. 3% 3 34 3 3 3a 35 
19.. 3 3 Sih 3 33 33 32 
26 «5 3t 3+ 34 i 32 33 
May 5.. 23 3 3 3 fs 34 34 34 
10.. 24 23 243 3 34 34 34 
17..24 4 25 $8 25 #3 33 3% 3% 4 
24,./28 3 3 3 34 34 33 
31..\28 2} 248 3 RT 34 34 
7..\2 24 26 BD] 3s 32 


* These rates range from those current on the very best paper to those paid 
00 bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Paris 


Berlin 


Bt. Petersbrg. 
New York .. 


Basle 


Brussels .... 
Amsterdam 


Rates 

Latest . ' 

ss of Ex- Usance. 
Dates. change 
Jane 7 

- 6 25°374 - 
—. 6 12:073 Short. 
— 7 2044 “ 
— 6 abe 8 days 
— 6 20°434 Short. 
— 7 20°414 " 
— 7 2413 
— 6 
— 6 
— 6 25°29% Short. 


Latest 
Dates. 


25°234 Cheques Liebon ...... June 6 


Madrid ...... — 
Italy ........ — 
Rio Janeiro... — 1 
Valparaiso .. — 
Buenos Ayres — 
Montevideo.. May 17 
Calcutta .... June 7 


#10 3 months Bombay ... — 7 
4848 60days Hong Kong.. — : 


Shanghai .. i— 


FOREIGN RATES. 
The current discount quotations in the chief continental 
Cities are as follows:— 


Open 


--Bank Rate— Market. 


; Changed. % % Changed 9% % 
Paris ........ May 17,°12.. 3... 2% | Genoa ...... Sep. 27,al.. 5 -. 42 
aoaiin eee. Sep. 19,"11.. 5 .. 4% | Geneva...... Sep. 28,'11.. 4 3rh 
— B.... Hep. 19,°11..§ .. & 3t Petersbrg.. Sep. 15,°10.. 5 .. nom, 

rankfort .. Sep.19,11..5 .. 4% | Madrid...... Sep. 24,'03.. 44... 4 
Amsterdam .. Oct. 2,11... 4 2. 4 | Lisbom ...... Jan. 9,08..6 .. 58 
Vicssels .... May 30,12.. 4 .. 3 | Stockholm ., Mar.19,'12..5 .. 5 
ao 4 ++. hep. 21,°11.. 5 .. 4% | Christiania .. Mar.23,'12.. 54... 5@ 
Turn esos. Bep. 27,'11.. « & Copenhagen.. Sep. 21,'11..5 .. 5 

Urin......., Sep. 27,11... 5 43 

At other centres the latest recorded quotations are :— 

N x Bank ? 
New }¥ all money «2 =| Calcutta, Bank min. ..........- - § 

am MORCH) cccesere BY Bombay, Bank min. ...---+++ - 3 

GOLD MOVEMENTS. 

The fo ‘oreign movements of gold to and from the Bank since | 
ast week have been as follows:— 
Sat ARRIVALS. £ WITHDRAWALS. £ 
Mo MOR dcsnde 6,000 Fri. German coin ,000 
tal Bars ....... eee 322,000] Net influx ........ 086,000 

MES.» DOES .cccccccee 257,000 
wea hi ee 8,000 
Wed, Bars .......... 344,000 
_ Mbt idee cu -- 151,000 

at TS secccesese 23,000 

4,111,000 








Rates 


change. 


Usance, 
47}4d Atsight 
26°70 te 


25 52 " 
1644d 90dys st 
10; e 90 dys st 


1 90dysst 


Sead 90 dys st 
144, teleg’ph 
1/4, transfer 

L/Lltg ” 
29 ee eo 


Open 


--Bank Rate.— Market- 


THE ECON! 


49], Week. Last Year. | 
£ £ z 


OMIST. 


the qvenies 
il smote +. 
added to the 


calendar of 52 weeks. 
Highest price 281d cash, 28 


, 28.2060 ‘tue mouths. 





SILVER. 


Montagu and Co. 
market: “A retr 
of May recalls n 

1ost marked fe 

which the comparatively high level of prices 

The om hen remained in the so 

+s above, and a little 

38d. Considering 
he i 
rdinary supplies for sale, 
large an element of speculation 
steadiness 


Since - flow of silve 


Ss s naninet the note issue. Ati first the reflu 
cs in the return of May 17th, 16 lacs in that ' 
and 8g lacs in that of June 4th—the latter compares with 
lacs in the corresponding return of last year. 
passing of a week, as last. without 
owing tothe fact that only 48 returns are made yearly 
We append statistics for the month of 
*-d two months; 
two months ; average price 28.038d 
Forward silver has commanded 


\a premium throughout the month of 


\ 
| 
| 
| 
| 


30 days eeeeeeeeeeee 


Ld on eight days. 


1ture 


and that so | 
enters into daily 
market is worth noti 
attention has been focussed on the movements of th 
| currency reserve totals. 


a return being received is 


pba ne eer 


pees 


— i. 


eighteen days, 
During the week the tone has been 
steady, with the exception of a dip to 2732d on the i 
| the cash price has been maintained at 28d or over.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Two Months, 


aes + 


nah mene er ae” 


> 


POM Ackscdistitccdiecivicncn & assy ce 
so Deeccceccccceccccescoccon SIG wa 
Pr] Vscdnsuaedssaesdacedndeee 2845 eeee 
? 5. OCC EEE eee ee ee 8 eeee 
ot Bbaeedaseaes eabaseeduatas 28 amma 
i. Raeaskstbiwssiietaaawaaes 28 5 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender | 
Rs.5,000,000 in remittances on India, and t!1e applications 
amounted to Rs.67,414,970 atrs 4d to 1s 47;d. The follow- 
ing statement gives the result of the sales from the beginning 


of the current financial year :— 





Rs 
April 1,191], te March 3], 1912........ .« 403,909,748 
rsh 2 ff 2. . Serre ee 50,367,074 
Week ending June 5, 1912 .............. 5,020,000 .... 
MN c<innisssdtaenbedenescndabnns 55,387,074 
Allotments since last week :— 
Ra. 
Wednesday .... 1,095,000 in bills on Caleutta....... Soeccvese 
o wae: Tee We DAs OR BORO G ois occ. cs ccccecs 
99 eee» 365,000 in bills on Madras .............. 
” e»-- 803,000 in transfers on Calcutta .......... 
” -+-» 1,642,000 in transfers on Bombay .......... > About 36 % 
" -+.. 365,000 in transfers on Madras ............ —— a 
oi .. ee Oe ee Ge ED cc dceccdccdéscccs At ls 4ad. 
Thursday - 20.000 in bills on Madras ...............-) = 


.«-« 500,000 in transfers on Calcutta .......... At 1s 443, 
The amount to be offered next week will be Rs.5,000,000, 


EXCHANGES. 


27,058,550 





) At is 4a 3 
; About 36 % 


“| At ls 44. 


LONDON COURSE OF EXCHANGE. 


On Usance. 


Tues., June 4. Thurs., June 


Paris sosccccecccecccecceccesess Cheques | 25 224 25 25 25 
DittO ..cccccccccccccccccesess S Months 25 425 25 474 25 


Marseilles ..ccccccceveccsesses 


Amsterdam ....sccccesscesesess Cheques 


25 4 25 482 25 
122 2 12 


Ditto cocccccccccccccccces J MONthS;| 12 44 12 43 123 


Berlin ..... eccccccccccsececcoose 
Hamburg cccccccccccescecsecoce 
Frankfort ......... o ceccccccoose 
Vienna and Trieste ...-.seccsee- 
Antwerp...... eesecececesecevess 
Bt Petersburg ...cccccccccccces 


 BOSOU 0c0ctccsecdscoeseceotose 


Genoa, Naples, “ke. occccccceece 
Madrid, Barcelona, &c, ....+s6- 
EMME accccacccccccesoocresess 
| EE TD 


20 68 20 72 2 
20 68 2072 2 
2 68 20 72 20 
444 2 48 24 
26 57h 25 624 25 574 
243235 
244 


25 ¢ 
3B & 2 & 25 


44¢, 445 
4648 47s 


| 25 “514 25 “Sey 25 Sik 


SouTH Arnica. 


London on 8.A. 


8.A. on London 


Sight eeeereeeeeeeeee 8% dis. Sight eeeereeeeeeeeee 


” ” 


| 60 ” Seeeeeseeeee 14 ”» »” 


90 eeeeeeeeeeee 2 ” ” 


1,111,000 120 |, ” eeeeeeteeeeee 23 


” ” 


30 days ...csccccees 


| 60 ” eeeeeeeeeees 


90 ” Seeeeeeeeses 


Price Negotiated on 'Change. 
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AUSTRALIA. 


London on Austtalia. | Australia on London. 
Selling.| Buying. 


ing. Selling. 

pe : GReiccicces Br fF se Cable..c.ccoe §81G 
98 On Demand... Par. | 993 OnDemand.. 1008 
7 man... | a. ee. 
973 GOd/s ...... .. | 99f GOd/s ....0. 1003 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENcH. | Marks. GERMAN, Dollars. AMERICAN. 

25—32 p. mille for us | 20.52—5 per mille for us  4.89—5 per mille for ue 
Par 20.43—Par 4.867—Par , 

p- mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 

French ‘‘cheaue” exchange.... 25f 234c, or per mille for us. 
German short exchange ...... 20m 454pf, or ¢ per mille for us, 
New York ‘‘cable transfers’ .. $4.87}, or 2} per mille for us. 


NOTICES. 
A branch of Parr’s Bank, Limited, has been opened at 
Surbiton (17 Victoria road). 

The Capital anc Counties Bank, Limited, will establish a 
branch in the High street, Tonbridge, on completion of the 
necessary alterations to premises which have been acquired. 

The Bank of Australasia has opened a branch at Morrins- 
ville, in the Dominion of New Zealand. 

We are informed that the Union Bank of Canada have 
opened a new branch at New Dundee (Ontario). 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 


TICKET. Account, 
June 13. June 14. 


Consols, July 3. 

The Stock Markets have been very quiet this week, and the 
chief interest has been taken in the Derby, which has been 
won by a Stock Exchange member. All speculative activity 
has disappeared, and there are signs that investment interest 
is reviving. A failure in Liverpool has thrown a block of 
bankrupt stock on to the markets, which has depressed prices, 
especially in the Home Railway section. There have been 
several important new issues, including the long anticipated 
Danish Loan, while there is promise of more to follow. 
Consols have been suffering from the competition of these 
new issues. The Foreign section has been dull, while 
Americans have been neglected. Canadas and Trunks show 
very little movement, and Argentines close slightly lower. 
The Miscellaneous market is still in a state of quiescence 
after its recent speculative activities. 
|| Copper shares have been very active, and there has been a 
| slump in Anglo-Continentals. 

We are officially informed that Mr William George 

Quihampton has been declared a defaulter upon the Stock 
i| Kxchange. 
| British Government Securities.— The gilt-edged 

market has been in a weak condition, and Consols close 3 
|| down on balance. The funds have been suffering from the 
|| competition of new issues this week. There has been a 
Moscow loan of £3,800,000 and a Danish loan of £2,500,000, 

while on Friday a New Zealand 34 per cent. loan of 
£ 4,500,000 was issued at 99. A Canadian Northern Railway 
{| issue of £1,650,000 is to be issued shortly. Money has been 
+| cheap this week, but the effect on the gilt-edged market has 
\| been more than counteracted by the plethora of new issues. 





LLUSING Peicas.————————, 





| Last 
Friday Sat. | Mon. 


|| Cons, 29%, reu. 1923, 774 3 77h 3, 779 ¢ 
Do ac July 3....) 773 8 | 773 8 | T7378 
Do Special Dates 

up te July 12 .. 


|Move- 
Wed, Thur. Friday! ment, 


763 7x 762 2x “bg gx! 763 gs — 
77 4x 76% 7x Tog 3x 764 fx — 


774 8 774 8 77 x 77 bx TW6¥7hx 7637}x — 
Guar. 23% (Irish Ld) | 77 } 77 75364x 75964x 754 §x 75 axi— 
Local Loans 3% Stk, 882 88} + 88} 874 8x 87) 8x 874 Sx 874 8xi— 
| Trans. Gov, 3% Stk) 91? 24 91g 24 91¥ 2g: 9)3 23 91g 24 919 23 919 23) . 
} 
i 


Tues. 


TKrEKo 





oo enw 


2 
Bank Stock........ 244 9 245 9 245° 9 asso 246 50 246 50 246 50 + 
India 34 % red. 1931 924 3 92h 3 924 3. 9192ix 914 2x 914 2x 914 2x — 
Do 3% red. 1948... 79h 80 744 80, 79h 80 78394x 78993x 784 9x! 784 9x — 
a3. 


° a 
ee ee a 


8 
Met. Water Bd.3% B82 3 82 3 82 3:82 3 82 3 a2’ 3 





| 
| nee conenmenaenares 


i 

|| Foreign Government Securities.—There has not been 
|| very much activity in the Foreign market this week. Peruvian 
|| Preference have been rather a good feature in spite of a 
disappointing traffic return. Chilians were in request early in 
| the week, but the demand fell off later, owing to the Chilian 


President’s announcement of a rather large deficit. 
: 
; 
j 
Te : 
imminence of the new loan. 


|| the week, while the Danish issue was not enthusiasticall 


‘ 
’ 


In the Mining markets ! 


Nicara- 
guas have been attracting interest owing to the new scheme 
for settling the country’s financial troubles, and the sixes 
close 4 points up. Chinese have fallen slightly owing tothe 

t The New Moscow loan opened 
|| at } to $ premium, which was slightly increased by the end of 
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THE ECONOMIST. 


[June 8, 1912. 


received, considering the fact pointed out in an inter; sting 
article in Thursday’s Daily Telegraph that so much of the 
Danish Debt is represented by reproductive assets. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 





“M ki a sain 

qe Prices—- Rise Prine 

ast week, 10-day, or Fall. } at ee 
Argentine 5%, 1886-7 .......... 1 ee 108 - = on ‘ae 
Brazilian 4% Bonds, 1889 . . + 1043 


eeece 854 ee 85 oo = 2 « 853 8 
Bulgarian 6%, 1892 ............ 102h .. 1 oa 5102” int 
Chilian 44%, 1895 ....- acini 92° x as ei i wa =m 
Chinese Gold, 1896,5% ........ 101  .. ICOh ..— 3. ; 
Colomb'n Con, Ext. 3% Bds.’ 96 494 





ee 4 ee ee a 

Costa Rica Refund Bonds, i911 67 7°. er 7. *.2 °° eh.) a 
Egyptian 4% Unified Debt .... 1002 4. 1 oo oe oe LOR .. 1005 
POORER DY, -covccscesestess ecece 9 ee ost in tae aw @ 
German Imperial 3%, 1891 .... 79h .. 79 ..— hs. 79$.. 795 
Greek Monopoly 4% ...... nese 55 ee 55 ee ee eee 
Hungarian 4 old Rentes.... 92 ee 92 ee «e OQ. 919 
vere Si% nee Stesvedueas ° _— - Me do ao oe We ~ 
apanese ROUTES cctescccce 8 « 899 .— eo 898... 89 

Bo 44% Sterling oercoevecese Sit ee 97 -— $ es a7 i Tf 

Do 4%, 1910 ..... ececeesnces 87h oo «|= BSE ww — 2... BUR... BTR 
Mexican Conv., 1899 .......... 101 ee lS 1. + &.. 1008... 10) 
Peruvian Corp., Pref........s06 434 ws 44 oo F Bee 45h... 4558 
Portuguese (New).......ssccese GG «we Ge we — £1. SE. 654 
Russian, Ser. I1.,4% ..... esese 932 oe 94 ot 6. @.. & 

Do 5%, 1906 seseseccccccecee MO4h «. 104R 1. + £.. 1038... 104 
Spanish 4% Sealed eeeeeeescoce 93 ee 93 ee . co Bw & 
Turkish 4% Unificd ........cc00 89h... 89h oe 6. oe BIE W. BH 
Uruguay 34% Bonds ........ oe 74 co 68S 1 oe TH ow MH 
Venezuela 3% Dip. Debt ...... GO .- Gl .. + 2... Sh.. Sle | 


British Railways.—Business has been very quiet in the 
Home Railway market Jthis week. The partial breaking of 
the London Dock Strike has, of course, been a good feature, 
but any good effects it might have had were eclipsed by the 
selling ot large blocks of bankrupt stock, much of which came 
from Liverpool. Prices close generally lower on balance. 
All speculative interest seems dead, and recent Underground 
favourites have been neglected, though Districts close } up 
on balance. Traffic returns have been satisfactory. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 


“ Making-up" 
-—Closing Prices—, Rise Prices 
Last Week. To-day, or Fall, Mayl3. May29. 
CaleGemtae .occccceseccce ccccce ee 76 eo — &.- 784... 16 
Centra! London Ordinary ...... 81 ee 80 -_— —— =a. 
Great Central Preferred ...... 30 ee 29 oo Wee 33 «2 MBM 
Great Hastern ....ccccee eoceee 67 ee 66 we — 2 «se 67h... 65h 
Great Northern Deterred ..... ° 5 ee 51 co = 1. cco SER on 
Great Western .........s00. coe «1168 oe 116 o— ee i74 a rst 
Lancashire and Yorkshire..... e 91 ee 90 oo 2 .. W 
London, Brighton, &c.,“*A"’.... 1003 .. 994 .2— 12..10 .. 9 
London,Chatham,Ordinary.... 204% .. 202 ..— ye... 22h.. 20 
Be AR ie vn6asere0 eee ° 89 e 89 ee ‘. ae sot oo 834 
London Electric Pref,......... ° 82 . 82 ee oe ae 
London and North-Western ... 132 .. 131k «2 — 3... 1334... 130} 
London and South-Western...g WO .. 129 «2 — 1 .. 132 ., 129 
Metropolitan Consolidated .... 662 .. 64 com Bie Th oo 
Metropolitan District ...... cece 42% we 2S 42 oo + Bee 4. 4 
Midiand Deferred ......... éc0 69 eo §=—-:« 68 eo — fue 693... 51h 
North British Ordinary ....... ° 28 oe 27 co) fh ee aif —— 
North-Eastern—Consols ...... 121: . 121 oo — &.- 121g... 120 
South-Rastera “A” ...ccc0ss © Ge oe 6G we— 1 oo Be. & 
Underground Electric Inc. Bds, 91 ° 90 oo = 1 oo GR.. & 
Do Ordinary, £10........... ° Ge ce a o—- *. % sé 


American Railroads.—The amount of attention which 
has been paid to American railroads has been very slight, 
and the week was well advanced before there was 
any semblance of life. Even then it cannot be said that 
there was any activity, as at best there was ouly a noticeable 
strengthening of the tone. The outlook fer the crops and 
conjectures as to the political situation engage most atten- 
tion. A favourable view of crop prospects is gaining ground, 
and the president of the Atchison Railroad has given it as his 
opinion that the conditions in the south-west are the best he 
has known. The slight improvement which has taken place 
in prices is to some extent in sympathy with the buoyancy of 
copper. Asthe result of movements quotations are mostly 
upwards, a slight fall in Unions being an exception. 

The following shows the net movement on the week in 
some of the principal issues :— 


* Making-up” 
7 -—Closing Prices—, Ris; Prices. 
Last week, To-day, or Fall. Mayl5. May2% 
Amalgamated Copper ......... 844 «5 898 we + 4. 86 » 
Atchison Con..,....... mene Tb a EE ww? a ewe 
Baltimore and Ohio..... secece > | EEE de BIR eS Bio tee oe es 
eee te a of ae wb a oe 
Chesapeake and Ohio......... — oe oo §. 82. 
Chicago, Mil., &St. Paul,C. Stk. 108 .. 108 we” ae. eee 108 
Denver & Rio Grande Ord. Shs. 20 deo Gf ct Bee Eee 2B 
Do 5% Non-cum. Pref. .....+« se ee 38 be 2 24 oo 442. SB 
Erie Railroad Com. Stock......- 35 ae 35k owe + -~ 4 364 
Do Ist Pref. .......s00 tooo BSR we SSE ce ee 56 we BH 
Do 2nd Pret. ...... sidhdawn o, se ee os. ow SED ow 
Great Northern Pref. ......... « Be cof BB un + 8S 
Illinois Central Shares ..... v6 at co WD éot See --2 
Louisville and Nashville ..... - Ii oo. aa > ‘Biss = 
Missouri, Kansas, and Texas .. 272 .. 29 .. + Ih. 293. an 
New York Central .........+: » V2 o. 12h we + Dee 1224. 1 
New York, Ontario,and Western 383 ,. 39 o> bee Me F i 
Nortolk and Western Common Ill4x .. M4jx .. + %.- 6 - = 
OPE. sccss iene wits we. we a come Soe es 33 
Northern Pacific ........... jee Se ve Ae wort 1 og = } 
Pennsylvauia R.R.$50Shares.. 63 .. 638 «2 + @.-- S42-- 38 
EMER ec ccssscccgeccoese coocen ce «|= we Tce He "4 
Rock Island Co........0+00- bebe ae oo a te 2 oo 2E-- o 
Southern Ordinary ........ coon «= BG we S28 lt + - 2. 76 
Do Non-cum. Pref........- oo Sie co ME ct |B ce tee ue 
Southern Pacific .......e.ee os (Sn cs SR a + Fs OS 76 
Union Pacific Shares ......... - M3 .. lex wo + 1B... 1153. . 
U. S. Steel Corporation..... bow” WEB ide. TER <co @ Bice Tee a 
Do Preferred ...........06+ “ae (rae ie 
Wabash Pref. Stock......ese06. 19 . ID oe 22 
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Foreign and Colonial Wailways.-—Traffic returns have 
been the chief influences in the Colonial Railway market, but 

















| Anglo-Continental of a report on the Jemaa lode. The 
Statement is a long way short of what was expected by the 
wild bulls some weeks ago, who manipulated the market and 
Screwed up the price till it reached £8. The tos shares 
slumped to 14; on Wednesday and fluctuated as the result of 
bull sales and bear purchases. Of course, it has taken the 
| heart out of the market. The South African markets have 
been very little in evidence. Rhodesians have kept fairly 
firm, principally Chartered. Tanganyika also have been 
oe. In the other sections no movement of note has taken 
place. 
West African. 


Closing Prices, Rise | 
Last To- or 


Closing Prices. Rise 


Mines.—The most important movement in the Mining 
| 

| 

| 

Last To- oF 
{ 


2 eee 


lames Week. day. Fall. Week day. Fall. 
Aboase en eeeee Tees «- «+ |Gold Coast Amaled. 1y4.. 14..—% 
| Arrest »ossccceseee i: l¢y..+ & |Naraguta (Nigeria) 
| aneo-Continental . 2h .. 1f ..— § |_ Tim ...ccccceeeees lye-. 1h ..- & 
Benen Goldfields. . Lyne. 1h. dy | Prestea Block “A" ¢a.. 1 ..+ 
Chama’ nine ae we «- «- |Rayfield Synd..... 18... 1 ..— 
7 Am Pn NigeriaTin ee -.— & | Taqueh Mining.... 1 .. 1. «- 
Pen, ynsolidated. €9.. 43.. .. | Tin AreasofNigerra 4§.. 33..— % 
anti Mines «444. © Bee Bee | United Exploration %.. &++ ++ 
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Copper and Miscellaneous. 











ANALYSIS OF BALANCE-SHEETS. 





BANK OF BRITISH WEST AFRICA. 
March 31, 1912. 


LIABILITIES. 
Amount. Ince, or Dec. 
£ £ 


240.000 .. + 40,000 
PE acacdsca 100,000 .. + 15,0C0 
Current and de- 


posit accounts. 1,388,871 .. 137,745 
Drafts issued .. 171,090 .. 34,469 
eee 142,476 .. 73,115 
Acceptances E4011 .. 1,118 
TRGRAAB ccccdece 1,954 .. 292 
Final dividend... 12000. 
Profit and loss.. 6,054 .. 970 


Total ......2,116,456 .. + 302,475 


Capital paid up. 


+++) +++ 











~-- 





2,000 | 





ASSETS. 
Amount. 


1331 





. dul a 4 Ciosing Prices, Rise Closing Prices. Rise | 
awed i er sections dulness supervened, an vast To- or Last To oF 
sympathy with ot ; — aa Week. day. Fall. Week. dav. Fall, 
the improvement was quite lost. Canadian Pacifics were Aseconde cedeceds ti. 98 ..+ y) Mason & Barry (£1) 32... 34y..+ p 
ue . z : as . : | Arizona Copper... 2.. 28..+ % M fElOro .. 64... 7g ..+ 
stimulated at one time by the increase of $501,000 in the Briseis ™ °° io os © | Mount Lyell (9 .. His. 
oe “sw , ; ritish Broken Hill Sfy.. o§ ..+ fy Mount Morgan .... 248.. 3en..+ g 
traffic, and Grand Trunks were also buoyant on the increase Rochen 1M Poop... 200... sty .s Y'| Myeore don sii. st a 
of £35,139 for the last ro days of May. These good factors Butters Salvador oo 2 «se 2 2 «. | Nundydroog laj.. lig..t dy 
LII- : . to ae Alves Eee sc [ORIIIED dncccinccs Rie, Uke ed 
failed to keep the stocks in favour, and quotations close lower Gepe Coppes napa 7 .. Th ..+ i Doe Pref baaeteenen a: ive. + 
on the week. The trend of prices in this section generally Champion Reef.... 43 .. fy--+ & Rio OD davdsccced 78g .. Slag ..+3 
| has been to lower levels. Among Foreign Railways Argen- | —— Tin «eee “gi ste s a eer sa “an ea 
tines have been notably weak asa result, it is stated, of the | Esperanza ........ lg. 19s .. Tharsis ............ 6. Qu. 
Liverpool failure, and Entre Rios were heavily sold. | Great Cobar ...... 4a... Sti..+ gy Tronoh Mines 33... 3h..— & 
oe : ‘ ; : Sere , eg are Beira "Reds aa, | WN baceéeaineces l¢g.. 1§ ..+ x 
Mexicans retained their advance on the publication of the | Lena Goidieids.... 4 .. 3 ..—3 
traffic increase of $71,000. Guayaquiland Quito bonds eased 
off despite the fact that the July coupons will be paid at the West Australian. 
due date. ; heat ata . 
The following are the latest closing prices, &c., of the most c pate a o — — ~— — 
; t issues :— Week, day. Fall. | Week. day. Fall, 
prominen “ Making-up” | Associated Gold.... h.. fh... «. | Ivanhoe Gold Corp. 4yy.. ao vs 
-—Closing Prices— Rise Prices. | AssociatedN. Blocks 93-- a: — Kalgurli éé0606eeee66 oa.- 23 jo ea 
Last week. To-dav. or Fall. Mayl3. May29. Gld. Horseshoe Est. 24 oe 28 «2. 3b Lake View & Oroya fy.. 4h--—- oly 
Antofagasta(Chili) & Bolivia(det). 163 .. 1638 .. + 4... 1634.. 7 i —- “s , a dy Fone a A cove Dice Dee 
rentine North-Eastern...... 57 ee STG cw + BG oe SE ow Cat boulder rer, Wy. tee outh Kaigurli .... ye.. daee cc 
— Railway Common ...... 114 ae Aa. << 2. gue aac Great Fingall Cons. §4.. & ..— a> 
Buenos Ayres and Passe Sed.. A. “a ine em Dea a eq ose | 
Buenos Ayres Great Southbern.. ee oo oe ee 
Buenos Ayres Western .....4. —_— ee eT i ve ae eae South African. 
Canadian Pacific ....sseeeerees 21s4x .. Blix .. — 29... 26% .. 27 | ] ; 
Central Argentine.... ....s.ees 108 -- 107 oo — §.. 1083... 108 Closing Prices, Rise Closing Prices. Riise 
Cordoba Central 5% Ord. ...... 96 ee 96 wo teas Ad tg so. gp era we ps x. ae Ph . a 
Entre Rios Ord......... Seccecee 85 oe $2 a eee. eee ° nes. eek. aay. all. feek. ay. ° 
Grand Trunk of Canada Ord. .. 23% ce 29f, ce — Bere Sle ce FB | Aper 2. -ccccccccce Ath... 1} ..— dg) Deer Lever (Con.) : 
Do Third Preference ...... ° 58 ee 57h ew — fee 60 .. S7§ | Aurora West United yy.. e-- +. RobinsonDeep(New) 23 .. 28 ce oe 
Guayaquil & Quito Rly. 5% Bds. 59 ee 59 «+ ee ee 59% «. 584 | Bantjes Consolidtd. eS 1; .. «- | Rose Deep ........ Syne Syk-- ice 
Mexico North-Western Rly..... 35 we Ps “- 8 ee so *s = gga geopnenens Sth. 7: . ee Thee fhe es 
Mexican Railway Ordinary .... Ge ee 54 ec ee ee | Gity an uburban 22 .. Bee se fan Dyk .......00- - f3+* fee 
Do First Preference apaacee a a oe: ee ow ‘ ‘i ~ - a es Lenteegie 1g. + dy van ao eepiNew) lg.. 1 ..-- 4 
Second Preference ..... e 924 93 + tee Gb <« onscld. Main Ree na.. 4.. .. | Village Deep ...... De ne Oe eee dwe 
— oguesccesunevedende ° . aa 13 a Bae Oe 44.0 Durban Roodepoort 14... 1¢.. .. | Witwatersr’nd Deep 244.. 22 ..-- gy 
CONG. c2cncscctscccendées oe 219 co 8198 «oe + 0c 220 .. 319 | East Rand Prop. .. 3g... 3gh.. «. | 
United Railways of Havana... 87h... «= (isn — «we «88R~. 85h | Ferreira............ 4R.e Ghee se Land, Diamond, &c. 
a . ee ; ; CRINED acccessecese lah.. lah.. «. | Anglo-French Expl. @].. 4% ..4 a 
Miscellaneous.—The week in the Miscellaneous markets | Ginsberg .......... lg... J4.. .. | Central Mining and 
5 eas ; Giencairn Main Reef oo ‘ Investment ...... 10 .. 10h ..4% 4 
bas been strangely quiet after the exciting times of the past Glynn’s Lydenburg 1 lg ..— gh/ Cons. Gold Fields... 44.. 44) os 
few weeks. At one time a somewhat unsettled condition of | Foch (Nuw)-----+: eS: 8 Biko at ee ai 
affairs was in evidence, further liquidation being in progress. | Jubilee ............ th-- thee «. | De Beers Def....... 19gx.. 194x..-+ & 
, : ale : - 2 SCONES cccdcceade fR-s Bee es DO BOO, -aicueeas ila eae 
| This dulness affected various groups. Hudson’s Bays were | Kieinfontein (New). 143.. 12..— 4 Do 44% Exp.Deb.02 1.102: !: 
| on offer, the rumour being current that changes were being comecenetadocssese _ 23 --— fe oa fi :: 
made in the management. After their relapse P. and O. Langlaagte Estate.. 4 eo Ag. -. |Goerz(A.) &Co. .. th. de. 
Deferred have recovered slightly. Other shipping shares | eects | Gm — a ae cee a7 
have been quiet. Continued weakness is displayed by iron | Meyerand Charlton 43... 48. .. |Jagersfontein (New) 64x.. 6Xx..% ds 
and steel descriptions. The Marconi group have moved oe tees Me ip -% $ josanshea. Cons, ta. tae Ady. .—* gy 
about without, however, any very great interest being shown | Primroie (Ncw...) ps. 145." .."| Momambgue [0000 ak. asa 
in these specialities. National Telephone deferred rallied pnneee Eeate — 1%. if pe 9 me —— seenee a4.. fee 
. . ° 1 se oe ‘ 
after their relapse. On the whole the Miscellaneous markets | eniieshaindnenennn: Gn, i 2 n—-,...... Bx foe 
were more concerned with the “‘ Derby” than with the exten- | Rietfontein(New).. }4.. fr: ¢ |Oceana Consolidtd. }3.. 9 ..— & 
sion cf commitments Robinse@ .....0..0¢ 49... 43... «. | Premier (Transvaal) 
ss 7 . . ¥ nae Roodepoort United #§.. #%.. eae ae TMS oe 
The following are the prices and variations of the more Salist ury Sad ~-00e* os 4: (Roberts Victor .... ¢#-. #2. 
active shares :— BOs an access «ccce ty-< anes S.A. Gold Trust .. 2m... 2th. oe 
Simmer & JackProp, Ilqy.. I1¢y..— gy| TramsvaalCoalTrust 24.. 24 .. 
Miscellaneous. Springs —" vee Bee .2 ee ce | peamevnelConeclid. .2dbce) Bese 
Closing Prices. Rise | Closing — Rise grenavent Gold.... * - 2a ..+ * Teans. Est. & Devt, §§.. 48.2 oe 
Last To- or | Last o- or SERGEY cccccccce ° %..—- 
Week. day. Fall. Week. dav. Fall. | Van Ryn .......... 34 -- 3t..— fm Rhodesian. 
Anglo “A” (Def.).. 25% .. 2 es ee | Lon. County & Wst. 204 .. 2C3 ..+ % | Village Main Reef.. ape * +++ #3 Amaigamat’d Props. 4, Hee oe 
Armstrongs........ > a ’ eee Lyons (J.) & Co. os 6 fhe i ake Vogelstruis ....... ° ° ae. 0c LMERMIEES. <ccccccese te « dace ceo 
Assted.Cement Ord. 64 .. ee — fe | Marconi’s.......-.. 5a .. 5g... .. | West Rand Cons. .. fs - tees «- | Bechuanaland...... Raa °O h6 2 
Brunner,Mond &Co, st «s 5a... «- |Metpn.Elec.Supply 3% .. 3 .- «- | Wolbuter Gold .... 1 ley.-— gy British S.A. Chartd. 1% ld ..— & 
Coats (j. and P.) O48.. Qtk..— & | Nat. Telephone 5 156 ..152 ..— 4 Woscestes .ccccee a. ae =. -- , Bucks Reef ....... a ee 
Eng. Sewing Cotton 2 .. 2¢5..— «<y | P. and O. Deferred..350 ..340 ..—10 Cam and Motor.... 14%... lg ..+ & 
Gas Light, &c, ....1049 ..1035 ..+ 3 | Royal Mail Steam..1144 ..1124 ..— 2 Chicago-Gaika .... 43... gae.m— & 
| Guinness Ord. .,..390 ..390 .. .. | Santa Fe Land.... 2t4.. 2t4.. -- Deep Levels. Eldorado Banket .. 2g .. 2..— 
| Harrod'sStores.... 4$9.. 4%3..— a “Shell” Transport 5@.. Se&..+ ge} Enterprise ........ is. 4 -.t % 
Hudson's Bay ...... 135 ..129 ..—6 | Vickers, Limited .. 194.. J94.. | Cinderella Cons. .. 13... 1y..— gy Falcon ............ 143.. lf ..— wt 
Pore i tie ere | ctr — Rehetesses ats é a ——- Sheet See a l¢a.. 1¢#..+ 2 
rown Mines ...... ee T¢a-e> gy Globeand Phcenix.. l¢g.. led..+ 
| ——— Roodepoort lie ° fe: Gidtids Rhod Devp. 14.. in. * 
markets is undoubtedly the rise in the Copper shares in | Gade tee if: i ae = ier i: i a 
a : : > . : MEE sascanoncas a mee a“ New Rhodesia .... “Med 
response to the sharp advance in the metal. Profit ae cmght’s Central. $2. 3: SaadeiaCappes .. P-- p: : 
ensued at various times, but the selling was never sufficient | seers Seep “os | 2 ote eee teseee 3°: A ame . 
me A ; | ModderfonteinDeep ( . amva Mines .... 6 —— 
at any time to affect prices much. The market was rather Nourse Mines...... i i .+ «« | TanganyikaConcess, 24%.. 2#4..+ * 
iolte : snati and Collieries .... ee «« «+ | Willoughby Cons... 4% o— 
jolted out of its somnolent mood by the publication by the | pang gn snes «+++ ett’: Pe igi ane <9 


Ine. or Dee, 
£ 


CN ai a ac ccevs FO9,158 .. — 167,170 
Investments .... 345,414... + 8,718 
Billsofexchange 515,258 .. + 100,556 
Loans, &c....... 506,988 .. + 287,459 
ED seccusncece 142,476 .. + 73,115 
Acceptances 54,011 .. — 1,118 
Premises, &c. .. 43,151 .. + 913 

Total ceccce 2,116,456 .. + 302,475 
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LIABILITIES. ASSETS. 
Amount. Inc. ores —- Inc. or _ 
£ 
! 0 @R979 .. ow Goodwill, amt, 
7a om. Oe :: Sas. 2 Te ad aceasta 401,515 .. + 32,991 
Deferred shares 00,00... ee Stock? ......c.0- "16,00 .. + 3,651 
Forfeited share Investments 440,278 .. — 33,239 
account........ xis - ES sscaxeas 129,387 .. — 22,141 
FREBETVO ceases 210,000 ..+ 35,000 Cash .........- 104,831 .. + 36,967 
Dividends accrd. 32,494 ..+ 259 
Creditors........ 187.723 ..—. 17,382 
Profit and loss.. 61,833 ..+ 36] 
Total ...... "2,092,012 ..+ 18238, Total ...... 2,092,012 .. + 18,239 
WM. CORY AND SON. 
March 31, 1912. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec Amount. Inc. or Dec. 
+ z - £ £ 
Cum, pref. ehs. 850.0°0 .. 5 Lend, buildings, 
Ord, shares.... 1150,000 .. “ RES 2,307,598 .. + 12,671 
4% deb. stock 700.000 .. Debenture issue , 
4% % debs...... 200,009 .. | expenses...... nil .. —. 2,282 
Unpaid divi- Rickett, Cocker- 
dends, &c.... 18,068 .. + 74 ell & Co. shrs. 410,000 .. ‘a 
Reserve........ 275,000 .. on Stocks, &o....... 54,957 .. — 17,384 
Insce. fund.... 40,000. Debit balances... 343,568 .. — 76,562 
4% deb. red. , Investments .... 384,337... ie 
BG csacanes 56,000 .. “ [CE coxevasenese 38,050 .. — 14,332 
Credit balances 165,107 .. — 19,£41 
Profit and loss 83,735 ..— 18,121 
Petal ...... 3,528,510 .. — 97,888 etek . sisess 3,538,510 .. — 97,888 





CRUSHING RETURNS. 





(For last colander month, encept where otherwise mane.) 






































| ee. | Gola Recovered. 
|— — | 
ae | 2 Profit 
MINE. | ss Ss | _ (V¥) 
| Mill, ES Mill, as Total. Value. 
| ' | | | 
| | & | 
| Oxzs. Ozs. Ozs. | & 
Associated of Western | | | | 
DUES, .6.s.c052008 10,801, .. is : |. V)£14,425 ee 
ID sccasesane 3,550; .. 1,084 339) 1,423 te 
Barramia Mining and 
Exploration .....,.. 345). | ~ ea 501 
Champion Reef of India| 18,475; .. | 8,670} 2,478) 11,148 
Consolidated Gold Fields 
of New Zealand— | 
Wealth of Nations....| 1812, .. ‘ iV) £3,349\(P) 1,983 
Progress Mines ...... 1450) .. | " ‘ liv ) £3,159)(P) 1,428 
Blackwater Mines ....| 1,658 .. | ‘ ‘ \(V) £4,084)\P) 1,841 
Gibraltar Consolidated... ‘510 :. |  "" 371 219) ‘590(V) 2,150 
Giant of Rhodesia. ..... 11,450 4,213 ee (V)£17,873)(P) 10,136 
Hutti (Nizam’s) ........ i 9890; .. | 1,075 27 1,345: os 
Lake View and Star . 18,182 | i on §,116\(P) 3,378 
Mount Morgan (Queens- | | 
RN  iditbicanxcoon 5099 .. | ee | (V) 113,114 
Mysore Gold...... eS 16,634) ” 2,573) 207 26 
New Ravenswood ...... 1677 .. (V) £1,160 (V) —— ee 
North Anantapur ...... 1,070' .. z 717) ee 
Nundydroog ........+..- 8624 .. " 6,781| 682! 7,463) 
Ooregum ...-.e..seeeee | 12,260 5,732) 1,656) 7,388| 
Scottish Gympie........ | 7.600 ee ° 2,210! 
Talisman Consolidated..| 4,600; .. | .. «- — 1(V)£21,824/(P) 12,065, 





DIVIDEND ANNOUNCEMENTS. 























3 2 : 
Pea per ‘ 3 38 ¢ 
Company. Period To re 5 : rp ee e 
i | a 7 
\tnterim| Final. AS A <4 
; 1 % | 
Bank of New Zealand ...... Half year|Mar. 31) .. | 18 15 18 
; pera 
British South African Ex- | | 
plosives Co. ..... 0000. Year (Oct. 31; .. oo | Wl « 
Butter’s Salvador Mines.... os es oe MEPS.) oe | os 
Canadian General Electric..; Quarter \June 30 ae 7 | 7 
Cape Copper Co., Ord....... Half year) .. Is p.s. | ls p.s 
Do Cum. Pref. ..... . Half ye ar Is p.s. | 1s p.s 
Cheleken Oilfields .......... oe 10 % et os | 
Consolidated Gas, Electric = 
Light and Power Co. of 
NG gg te Quarter June 3) .. Jae ee) oe 
Ebbw Vele Steel, Iron, and . 
Nines ciades sannanns Year ee ee se 3 23 
Forestal Land, Timber and 
SUNG TID... ncccsnces Year (Dec. 31 ka 24 24 
Do Preference .......... Year (Dec. 31 ob ae 14 14 
mes Se (Selangor ee 
BE davies cnsneecenun Quarter 5 9 
Kalgurli Gold Mines........ Quarter ~ p.s. ice - % 
I 6h oe i ay ‘ ls p.s — 
Louisville and Nashville * sis 
iiss ivenwen Half year os ° 7 7 
New York Central and Hud. : : 
son River Railroad ....; Quarter Ks ie 5 
ee, E ee see . Half year/Jan. 31, 6 % | 
cottish Gympie Gold Mines Quarter \ 3 ' D.s.! 
Scottish Tea and Rubbe: ” fay Sl). Md pas. 
I a ee occu ridy Year 3 | 42 
ae — s Derby Brewery .. Half year ; "5 a ’ 
1e Mint Birmingham ;... Galf y 27 is | 
Tronoh Mines .............. oarjMar. - - 2s Ps wy 5 84 
Brust WelleRecccc..scccccces Half year\May 15 a-ha — 
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RUBBER OUTPUTS. 


























Period To 

Anglo-Malay ........seeceseeecseeess| Month | May 31 
MG . se eecesistedases eeceseseee() Months, May 31 
ANGIO-BUMGEG . ccsccsccecccccecseces Month = May 31 
Bava Caves Rubber Co..............- _ Month = May 31 | 
I.  -“quablseptessecsecbece «sss. 3 Months! May 31 
Batu Tiga (Selangor) innbeenenia wea ” Month May 31 
CeSdeccenvceseccesoceccooece 3 Months May 31 

ED . pewidunsadnoebescessuehonecnte Month § May 31 
Seaserbucueneesences ee...-/9 Months; May 31 
eer ee Oneeoeveses | Month § May 31 
IN ncn cs cenawaniaein ---| Month § May 31 | 
WS hes cctvccecess eocccreccees'@ Months; May 31 
Carey United... cccccccscccccccccsocs | Month May 31 
Mts a wusicnvatedbe<cceucwheeeuee 8 Months May 31 | 
Castlefield (Klang) .......... eer Month May 31 | 
es Rebnceteeeucvescuges 658s ll Months May 31 
Montn = May 31 

2 Months, May 31 
Month May 31 | 

Occceccccccscesebescceree. > Months May 31 
Damansare (Selangor) Rubber ...... Month | May 31 
oc ececccccccescoscccees 3 Months; May 31 

Edinburgh Rubber Estate (Selangor) Month | May 3} | 
WO  veensvecdacetee es ceccce'e'es 5 Months May 31 
Federated Malay States ..... cboekhe Month May 31 | 
Federated (Selangor) Rubber ......... Month May 31 
Seabedieetan e-eseees-|2 Monthe) May 32 

Glenshiel Rubber Estates .......... Mon:h =§ May 31 | 
— Malay Rubber ............. Month | May 31 
schdewehwade eecccccccccees|) Montns} May 31 

Golden Hope Rubber. oc cccccvcccccss Month | May 31 
69060600b600+ se6G600%I 5 Months! May 31 
umn Centra: (Ceyion) Rubber Ests. Month | May 31 | 
Guayole Rabber ......ccccsccccedes Month = May 3t 
Gula-Kalumpong Rubber Estate . Month = May 3l 
me . chs sevadeakdees coccees-|2 MOnths! May 31 | 
eee (Selangor) — Month |§ May 31 | 
3 Months) May 31 | 
Highlands and Lowlands coccccccccss| Month | May 31 | 
WO ss acccccescccsoconesss e+eeee> Months; May 31 
Inch Kenneth ....cc..ccccccccce Month | May 31 
Os sn escrecees ecvccececccess Year | May 31 
BOMBA. occ cc ccccccccccccccccccseess Month | May 31 
Kamuning (Perak) ........ cocccccces| Month | May 31 
Kapar Para Rubber Estates .........5 Months May 31 
Kepong (Malay) Rubber Estates ..... Month | May 31 
Klanang Produce........se++-+4: +e+» Month | May 31 
Kuala Lumpur ........ coccccccccces.| Month | May 31 
ll Months; May 31 

Month | May 31 

5 Months May 31 

Month | May 31 

-. } Months; May 31 

Month § May 3! 

Do -5 Months May 31 
Ledbury Rubber Entates. Month | May 31 
DS ss ncccccesecocsecte -. } Months, May 31 

LB ecpeenen owegecostbcsoccess| Maem’ | May 3k 
cccccccccccotccocccosce: |) Baomeus| May Si 

Renaen Res coniane péavaece eeoee. Month | May 31 
Do eee eessereseresere eeeeeeeesr 5 Months May 3l 
Malacca Rubber Plantations ........ Month May 31 
Mount Austin .. ....sceececccceees Month = § May #1 
New Crocodile River (Selangor). seeees Month | May 31 
North Hummock (Selangor) ......... Month | May 31 
Panawatte Tea and — aesenees Month | May 31 
Pataling .......... ccccccccoeccccece.| Month | May Si 
BO  ecoccecessecce cecccccccccess(9 Months} May 31 
Pellmadulla Rubber Co. eccecccccces Month May 31 
Perak Kubber Plantations ........... Month | May 32 
DO acccccvcvcccsction eeccccces-.@ Months; May 31 
Riverside (Selangor) Rubber ...... Month § May 3l 
WO - ose nonecesesenbdstees eeeeee- 9 Months; May 31 
Rabanne .cccccce covece | May $l 
Rubber Estates of Krian | May 31 
Bagga Rubber ........... May 31 
— Malay Rubber skdqeeccess May 31 
956 6s0cesescvncéeseseaces | May 31 

Beafield Rubber 2.2 ..ccccscccccs oe | May 31 
TD huwdhevecsccenvctageageqnens May 31 
DOSE ccc cccccscccessvccsees May 31 
a: » seeuckéecsguetebesteenered May 31 
= ibeetensstebees ° May 31 
§nn6e dnsedenpeatene 3) May 3t 

Gelenaee Rubber 03660euses esses» Month | May 31 
BOR “acecasieassschues ccccccccsces|3 MOnths| May 3i 
aoe Rubber Estate ..........+. +. Month May 3l 
eS ae «+-+-. 11Months, May 31 
Seremban Rubber Estate Company. . Month May 31 
ee weccuscscusss cccccccecccoee |) Months; May 31 
NG. .000600606sn0ceenes ecccvcees| Month | May Sl | 
7 8 =—_ genneuenenneente Cecccccee: 3 Months May 31 

8t George Rubber Estates .......... Month May 31 
Straits Rubber Co, ......cccccccccess Month May 31 
Ter ee 5 Months May 31 | 
Straits Settlements (Bertam) TTTT -» | Month May 31 
Sumatra Para Rubber Plantations .. Month May 31 
Sungei Choh Rubber Eatate ......... Month May 3i 
EOE seccnaesanctanseunsaaaen ee--|) Months May 3l 
— Kapar Rubber Company ..... Month | May 3t 
saieeee ecesececzcesorccsone 13 OEE aay Gl 

re Perree Month =‘ April 30 
Bangel WEY .ccccccvccccsccdevevecsss Month May 31 
DR: | sinwendds aconnsacaudepes 3} Months May 31 
Sunnygama (Ceylon) Tea Estates... | Month | April 30 
PPPOE sricgidnan scakddanelive Month May 3l 
Tremelbye (Selangor)...... eocccecces Month May 31 
Ulu Rantua Estates ..........+0 «+ |) Months May 31 
United Serdang ......... etaeacgeu Month May 3i 
Ds Spenstawctchexceensioae |) Months May 31 
United Sumatra ..........esceee-+- | Month | May 3l 
Vallambrosa Rubber Company..... 2 Months May 31] 








Total 
Output. 


Lbs. 
£8,370 


| 307,498 


21,281 
27,782 
127,323 
22,153 
89,874 
11,357 
54,750 
19,008 
33,141 
£0 243 
14,000 
86,848 
12,886 


| 141,602 


16,784 
31,338 
31,610 
152,568 
34.488 


195,880 


12,500 
64,900 
72,637 
21,845 
39,537 
12,000 
20,708 
$5,379 


173,576 
24,549 


10,941 
52,854 


15,753 


en 


Correg. 
ponding 

Periods 
Last ¥y ear 


a | 


Lbs. 
52,8€0 
262,587 
12,790 
21.310 


26 960 
123,776 


133,812 
43,052 


50,318 

6,201 
11.070 
79,088 
10 259 
34,495 
13,289 


13,00 
82,£00 
82,762 
43.43] 
212.418 


172,255 
5,554 
14.200 
104,507 


12,250 


36.802 
20,744 
26.984 
15.413 
69,886 


22.410 
137,675 


58,500 
6,755 
68,382 
313,204 
12,500 
17,360 
5,350 
25,516 
30,600 
122,900 
5,501 
14,012 

5 2.867 
9.308 
16919 


50,746 


21,177 


1 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net ‘ = 
Balance After Amount __ eta _ Corresponding 
: ee vail- os -erio ast Year. 
Company Endive. a Bee - able for Dividend Carried to 
Account. Deben- ae Ordinary. Prefce, | Feserve, salance Net Divi- 
sure ution ¢ wee Deprecia- Forward prot. |° dend. 
Interest. Rate. Amount. Amount tion, &c. 
” BANKS | 
2k of Mn sctkendnes Mar. 25 | 21,486 85,598 107,083| 10 50,000 .. 35,000 22,084 84,648 10 
yank of British West Africa..| Mar. 31 | 5.084 24970) 30,054, 9 20,000 .. 4000 6,054 .. A 
National Bank of Australasia.. Mar. 31° | 8,459 119,104) 127,563 6 35,773 9,173 72,000 10,617 73,815 6 
Royal Bank of Queensland ..| Mar. 31* 594 15,234 15.828 5 13,421 - 1,500 907 14,085 3 
Western Australian Bank ....| Mar.25* | 26,635 35.349! 61.984 20 25.000 25000, 11,984 29,066 20 
| OTHER COMPANIES. ———— 
| Assam Railways and Trading) Dec. 31 | 16,079 83,005, 93,084,/ 8 5 72300! 15,400 10,000 7,972 
’ as 
|| Associated Newspapers ...... Mar. 31 | 26,472 157,358 183,830 /D°F fo gq'ggg 24,999 «35,000 21,833 161,701! 4 
Australian Estates and M’gage Dec. 31 | 6.288 60,533 66,821 5 22,367 ne 40,000 4454 67,694 5 
Bargang Te&@.....-cccccceees Dec. 31 | 860 6,952 7,812 20 4,000 600 2,150 1,062 6,293 20 
|| Birmingham and Midland 
THM 6c ck cendcitece Dec. 31 306 25,823) 26,129 Pref.3 10,500 11,538 3,750 341 ia os 
British Moss Litter.......... Dec. 31 3,215 25466 28681 10 9,000 5,400 8,595 5686 13,204 5 
3ulawavo Waterworks ...... Dec. 31 | Dr. 9,909 1,743! Dr. 7,266 ad an da ind Dr.7.266 Dr. 2,94 i 
Chargola Tea Association ...., Nov. 30 5,996 30640 36,636 25 19,461 5,670 5,509 6,005 27,247 174 
\' Chota Rubber Estates ...... Dec. 31 462 2,553 3,015 3 1,41C a 1,054 551 aa as 
fe ORE GN cetandaiawuadeoee Dec. 31 10,425 65,900) 76,325 25 52,500 5,250 5.002 13,575 61,101 30 
East India and Ceylon Tea .., Nov. 30 868 24,334 25,202 174 10 500 6,000 7,590 1112 14,621 124 
Havana Cigar and Tobacco - 
DOOD cccvaastensae Dec. 30 3,150 62,623) 65.773; 15 37,500 22,050 4,372 1,851 56,995 
EE cata cncheaneemss Mar. 31 5,618 24,077 29,695) 25 20,000 3,296 as 6,399 .... x 
|| Jokai (Assam) Tea .......... Dec. 31 2,209 46,186 48,395 Ill 27,500 6,000 11,500 3,395 46,496 10 
|| Joseph Burton and Sons .... April 20 5.758 10,009| 15,767 5 2,354 5,500 2,000 5913 13,514 5 
|| Linggi Plantations .......... Dec. 31 4,256 185,513; 189,769 1933 185,000 700 on 4,069 271,161 2374 
|| London and Northern Steam- 
| GE cnceseedcsncdaecnans April 30 1,888 45.857 47,845 8 15,078 3,948 25,000 SSI ai ce 
|| Majuli Tea..... ere er rrr ere Dec. 31 1160 16834; 17,994 124 11,996 1,200 3,500 1,298 11,084 8 
PERE AU sacrewsnadewes Dec. 31 2938 12,843; 15,781 10 10,000 2,500 a 3,28: 16,472 10 
|| United Electric Tramways of 
| Montevideo ..... vecens Mar.3l | 13,755 76,504) 90,259 7 26,367 25,425 25,000 13.467 76,255 7 
|| Wm. Cory and Son.......... Mar. 31 11,606 139,378) 150,983 8 92,000 42,500 ae 16,434 150,607 10 
| Young’s Paraffin Light and 
Mineral Oil .......00. «. April 30 4.873 5,548; 10,421 10,000 421 23,825 


* Half-year. 


BANKING COMPANIES. 


BANK OF ADELAIDE —The report for the year ended March 25, 
1912, S.ates that the balance to credit of profit and loss is £77,083. 
It is proposed to apply {£30,000 to reserve fund (making it 
£4! 0, and pay a Gividend at the rate of 10 per cent. perannum, 
leaving a balance of £22,083 to be carried forward An interim 

dividend at the rate of 10 per cent. per annum was paid in Novem- 

ber last Asum of {5,000 has been withdrawn trom profit and 
loss account and applied in reduction of bank premises account. 
W ESTERN AUSTRALIAN BANK —The report for the halt-year 
ended March 25, 1912, states that the net profit, after providing for 
bad and doubtful debts, for rebate on discounted bills current, for 
on st on deposits and for all expenses of management, was 
|| £35349. The balance from previous half-year was {26,635, mak- 

=e £01,954. The directors resolved to pay a dividend of /1 per 
sh are (being at the rate of 20 per cent. per annum), free ot divi- 

“eld (ax, ON 25,000 shares, to transfer to reserve fund £25,000, and 
to carry forward £11,984. 


MISCELLANEOUS COMPANIES. 
; AUSTRALIAN ESTATES AND MORTGAGE COMPANY.—The 
report tor the year rorr states that the gross profit amounted to 
£2 7,521, and, after deducting the current expenditure and English 
| anc Australian income-tax, a balance of £165,379 is brought down 
After providing for the interest on debenture stocks and carrying 


440. 20 to the credit of the reserve account, bringing this up to 
|| £125,000, there remains £20,533, which, with the 46,288 brought 
|| Orward, leaves a credit balance of £26,821. The directors recom- 
| aoe dividend of 5 per cent. on the consolidated ordinary stock 


|; 4c on the ordinary shares, leavin . to be carried forward. 
| DOOARS TEA COMPANY.—The haa 1911 states that the 
a! output of 4,736,329 Ibs fell short by 277,878 Ibs of the full crop 
' 5,014,207 lbs of r910. Prices have ruled higher all through the 
‘Son for the class of tea produced by the company’s gardens, and 
the close the gross average of 8.62d was .77d per lb above the 
as US year’s average of 7.85d. The average of the district was 
| to eee Compared with 7.92¢ in 1910-11. The net profit amounts 
of finda tO which falls to be added £10,424 from last year. Out 
~* “ots total of £78,799 the preference dividend will absorb £5,250, 
a 'C lS proposed tu recommend a dividend on the ordinary shares 
sie per cent. and a bonus of ro per cent., or 25 per cent. for the 
| aaae of which 6} per cent. has already been paid. £5,000 will be 
‘ded to reserve and £13,574 will be carried forward. The adjust- 


ment | 


| ast year of capital and block account carried out by the issue 
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of £60,000 in bonus shares to the proprietors reduced the reserve 
to 455,000, to which £5,000 is now proposed to be added 

WM. CORY AND SON,—The report for the year ended March.31, 
1912, states that the net profit, after charging all expenses and cost 
ot maintenance and making ample provision for depreciation, is 
£178,660, which, together with tne balance brought forward from 
last account, £11,606, makes a total of £190,266. After providing 
for interest on the four per cent. first mortgage debenture stock and 
the four and a-half per cent. debentures, and writing off the balance 
of expenses of issue of the four and a-half per cent debentures, 
there remains /150,984.. The preference dividend for the tweive 
months, and the interim dividend of 4s per share on the ordinary 
shares paid on December 1, 1911, absorb £58,500, leaving an 
available balance of £62,484. The directors recommend a further 


| dividend on the ordinary shares of 4s per share, making with the 


interim dividend already paid, 8 per cent. for the year, leaving 
£16,484 to be carried to the credit of next year’s account 


MINING COMPANIES. 

VILLAGE MAIN REEF GOLD MINING COMPANY —The report for 
the year ended December 31, 1911, states that the whole of the 
debentures outstanding at the date of the last report were redeemed 
on July rst last. The realised net profit on the year’s operations 
amounted to £404,196. Adding to this the sum brought forward 
from the preceding year—namely, {190,667—the balance at credit 
of appropriation account is £594,863. On June 14th ard 
December 13, 1911, dividends Nos. 21 and 22, of 7s each respec- 
tively, were declared free of income-tax. These divid2nds absorbed 
£330,400, leaving £264,463 to be carried forward. The directors 
recommend an interim dividend of 7s per share, free of income -tax, 
During the year the company has increased its holding in the 
Village Deep by 20,000 shares, bringing the company’s {otal 
holding upto 70,000 shares. The ore reserves at December 31, 
1911, are estimated by the manager tp be as follows :—Main: reef 
leader, 653,208 tons, value 10.42 dwts; south reef, 584,868 jos, 
value 7.55 dwts; main reef, 86,207 tons, value 4.41 dwts; old 
workings in upper levels, 94,471 tons, value 10.00 dwts ; tqtal 
payable reserves, 1,418,754 tons, value 8.85 dwts. He adds :—-Fhe 
ore reserves show a good grade, and, provided there is an adequute 
supply of native labour, large profits can be looked forward to with 
every confidence for the current year. 





Messrs John E. Pritchard and Co. sold by auction at the 199 
Auction Mart, Colston avenue, Bristol, on Thursday, £15,900 
Bristol Waterworks 7 per cent. maximum consolidated ordiadry 
stock, in lots of {100 stock and upwards, at the reserved price of 
£134 for every {100 stock. There was a good attendance, the price 
pe £135 16s 8d per {100 stock, and the total realised was 
20,375: ‘ 
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Commercial Cimes. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 
during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 
and 1908-9 :— 








1911-1912. 1910-1911. 1909-1910. 1908-1509. 


|  cwts. cwis cwts. owts. 
mporte—Wheat (39 weeks to May 25) 72,791,500 71,978,400, 75,331,706 66,228,100 
Flour " ” 7,608,800 7,648,600, 8,814,400, 8 887,800 


80,400 300 79,627,090 84,146,100 75,115,500 | 


Add week ending June 1—Wheat..../ 1,501,2C0 2,356,700 2,499,300 2,027,600 
Flour ... 121,7 184,200 216,100 124,400 | 
Total imports 40 weeks...... 82,023,200 82,167,900 86,861,500, 77,267,900 
Less exports—Wheat .......-+-+- --| 458,900 198,200, 232,490) 267,800 
eer pesceune 103,100 83,100 92,700 54,900 
Net imports ............+0.. | 81,461,200 81,886,690 86,536,400 76,945,200 
Add to this the estimated sales of 
home-grown wheat ........--.++ .--| 31,148,700 27,762,400 33,152,100, 32,646,000 
Forty weeks’ home suppliez ........ 112,609,990 109,649,000 119,688 500 109,591,200 
Average price of English wheat per} «8 4 s 4a s 4 s a 
QUT. .nccccccces anee REESE FC 32 5 30 2 43 1 
m= per cwt........- secsacocccessacl 8 & 7 52 6 llg | 9 ll} 
| bushels. bushels. | bushels. bushels 


‘Visible supply” in U.8. centres,bush.| 36,543,000, 26,875,000 18.647.000 13,851 000 
Do. do = in cwts...| 19,576,600 14,397,300, 9,989,500) 7,409,500 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June1, 1912, and for the corresponding week in 
each of the years from 1911 to 1908 :— 


QUANTITIES SOLD. AVERAGE PRrIcks. 








Barley. Oats. Wheat. | Barley. | Oats. 

1912, qrs bsh qrs bsh qrs bsh s 4 s d s a 

June 1,.| 28,105 6 1,406 7 3,920 0 , 3610 30 0 23 9 

May 25..) 37,209 1 | 951 4 6465 6 s7 2 31 1 23 7 

18..| 52,054 5 | 1,898 2 6038 7 37 8 st 2; 2 7 

41..| 61,038 2 2,254 6 7,735 1 37 11 31 1 23 7 

4..| 62,832 3$ 2,494 2 7751 4 38 1 30 2 25 1 

April 27..| 54,287 2 3,574 0 7,066 5 37 10 30 4 22 9 

1911 ......| 38,515 6 1,583 1 4725 0 325; 2410 | 19 5 

1910 ..e02.| 44,007 6 1,983 0 5,299 3 Oo 2; 218); 1719 

1909 ......| 24,127 0 393 3 1938 6; G&1i| BT} 3s 

1908. | 54,367 0 | 2,280 7 | 13985 1 | 33 1 2510 | 18 4 
Copious rains over the greater part of the kingdom have 


greatly benefited the pastures and root crops, while spring sown 
cereals have also participated. There was a slightly more 
settled feeling observable at Mark Lane during the week, 
though labour troubles again tended to restrict business, and 
under the circumstances prices in several respects remained 
nominal. In the wheat cargo market near positions ruled firm 
to dearer while in demand, and a fair business transpired in 
white descriptions, mainly on Continental account. Distant 
positions, however, were in less request, though held for steady 
prices. South Australian, arrived, sold 39s 9d to 40s; February, 

| 398 3d; March, 39s to 39s 14d; New South Wales, February, 
398 14d to 39s 44d; Victorian, arrived, 39s 9d; April, 39s; 

|| Barusso, 60 Ibs, April-May, 35s 9d; 60 lbs, June-July, 35s and 
|| 348 9d; Rosafe, 61 lbs, due at Falmouth, at about 36s 6d; choice 
| white Kara hi, just sailed, 38s 3d; and ditto, June-July, 378 3d. 
World’s weekly shipments are in excess of requirements, and 
the quantity on passage large. English wheat: Whites, de- 
|| livered up, range at 39s to 41s; and reds at 38s to gos 6d per 
|| Quarter, soq lbs. Of imported descriptions, - 
Manitoba, 39s 6d, ex ship, sellers. 

| good Plate, 38s, landed. South Russian, ex granary, 40s to 
41s 6d according to condition. Flour: American first spring 
| rag eh ow ye. = 7 anadian export patents, 29s to 30s, 
‘ed. Australian patents, ex store, 28s: and ‘Iron 
London Flour ‘Millers’ 


| Duke, 27s 6d. At meeting of the 
| Association the price of town households was advanced to 35s, 
Grinding barley : i 


best whites 3s per sack extra 
both ex quay. Maize: 


28s; Indian, 28s od. 
278 to 29s 6d; and mixed with Indian, 
New Plate, ex ship, now due. 


No. 3 Northern 
Australian, on spot, 41s; 


55 


Best Persian, 
Odessa, damaged, 


| 
1] 
| 
| 31s 6d to 338, landed. 





31s zd. Oats: 1- a 
20s 3d to 20s 6d, landed: and bI ick J ae aie ‘ a (sound), 
35 lbs. Wheat Cargoes ruled “ 1, . = S Od, ex quay, 
2 Y ez al S ruled steady, w ; a a =e 
South Wales, arrived Las 1) ith a fair inquiry. New 


De few +} ; 
_ Palmas on the sth inst., sold to 
asis. South / traliz : S 
40s 3d; and ditto, end of M; “ay uth Australia, January 18th, 
3d ; / , end of March bill of lading, at 39s 6d. 


Antwerp at gos, U.K. 


In their weekly 


report of 
Bathgate 


yesterday, Messrs y 
of Bristol, ‘ acan 


and Co., 


purp PS >, it may i Sal tn tl - i © 
i se \ lat nere as been no ch inge 
‘ 7 
tin the week. 





that have taken place are too insignificant to record 
orain<s ‘Tre IAS = ; , 
gtains there has been a genera] though onl 
ae ; al, JUL niv 
Owing to scarcity, s e€ remains sede: 
Mains § & 


Spot maiz 
a$ it is reasonable to sup 


| 

| 

in the price of wheat du ™ ~ 

I leat dt The minor fluctuations 
be expected shortly, 

te 


THE ECONOMIST, 


- | connection are not encouraging. 


In coarse | 


but relief may | and that not assured. 


| 

| 

| 

slight, decline. | tracts are only being booked for August-September executio?: | 
i 

. ° \ ne | 

pose that ship- | for re-inforced steel bars for home, Japan, and Australia, and | 





ments from the Plate will shortly be on a large scale. <, ¢.. 
as grinding barley is concerned, we must expect 
at a high price for spot and near positions, but 
nominal trade, as there are many articles now obt 
place of barley meal, and of equal food value, at 1. 
less money, so that farmers are naturally turning th ' 
tion in other directions. Fine middlings cemain HI 
demand for young stock, both home and foreign s ippl || 
| deficient for the time being. Sharps and coarse 

| however, are the turn cheaper, with less demand 

is distinctly weak, with a tendency to lower prices each 
The splendid growing weather now prevailing wil! ' 
accentuate the decline. The crop news from America \ 
is rather more favourable, though there is still grea “4 
of opinion as to the ultimate result; but it may be } 
the deficiency will not prove to be so much as pred 
that, with the reserve that will be carried forward 
season, the total supplies available will permit of 

} amount of export trade during the coming season. Ii 
tion, Canada should be fortunate enough to reap a haz 
least as large as that of last year, the tendency would 
prevent any undue inflation of prices in U.S.A., 


a 


wit! 


(June 8, 1919. 
saaialite ieeeteie 
| 





markets are much in the hands of speculators. Cr 

rally in other countries remain about unchanged, 

siderable doubt is expressed regarding the important ing 
wheat crop of Russia. It is to be feared that, even in th 
most favourable circumstances, the coming harvest thi h 
the whole of the Northern Hemisphere will not do ht 


replenish the world’s larder. 





THE IRON AND COAL TRADES. 


Although the production of pig-iron is increasing week by | 
week, the market cannot be said to be overburdened with sup.- | 
plies, for stocks of the metal in Connal’s Stores are still de 
creasing. Since the beginning of the year the stocks have show: 
a heavy decline, and the price of the metal has risen steadily. 
Consumers, at the moment, are rather reluctant to purchase, but 
makers are in a fairly independent position. The demand for || 
the metal is active; and shipments are satisfactory. IT riday’ 
Glasgow prices are as follows: 


—Cleveland, 53s 11d cash, 54s ad || 
twenty-eight days, 53s 11%d four days, 54s 2d one ith ; 
buyers, 538 104¢d cash, 54s tled one month, 54s 7!'cd three 


months; sellers, 1d more. Market steady, fair business. Tu 


over, about 4,000 tons. Cumberland sellers, 71s 5d cash. || 
Market idle. Connal’s Stores to-day.—In Glasgow: Scotch, | 
1,000 tons. Middlesbro, No. 3, 334,259 tons; Standard, 4,3 


tons. Hematite, nil. 


Our Middlesbro’ correspondent’s report, dated June 6th, 1s | 
as follows :—Pig-iron: We have had a steady market on the || 
whole, with but little business about, and there will probably || 
be a quiet time for the next month or two. No. 3 Cl veland | 
G.M.B. is 54s 3d. East Coast hematite mixed numbers 9 
for prompt and 72s 6d for forward delivery. Manufactured || 
Iron and Steel: The steel trade continues to be active, and all || 
local rolling mills are fully booked for this year. Steel ship || 
plates, £7 158; steel ship angles, £7 7s 6d; iron ship plates, || 
£7 10s.; iron ship angles, £8; iron bars, £8, all less 2} per 
cent.; steel rails, £6 2s 6d net. Iron Ore: Business 1s quiet, || 
with very little inquiry. Best Bilbao rubio iron ore (50 pe! 
cent. iron), 21s 6d; Gellivare and L/K Swedish iron ore (60 
per cent. iron), A grade hematite, 25s 6d; C grade Clk veland, 
21s 6d; F and G grade basic, 21s 6d, c.i.f. North-East Coast 
| ports. 


~ U 





Our Glasgow correspondent (writing on Thursday) says: 
This has been one of the quietest business weeks seen on ty 
pig-iron warrant market for months. Only a few th usand t 
of Cleveland have changed hands from day to day, the 

| probably not exceeding 15,000 tons. In the circumstances, 
| quotations in all positions, while a shade easier than those | 
| ruling last week, have, on the whole, been steady round 535 5¢ | 
| cash, the general close this afternoon being at 53s 9d cash, 545 | 
|one month, and s4s 6d three months, sellers representing 4m | 
| average drop from last Friday of threepence a ton. lhe | 
| undertone has been hopeful to firm, for the general pig-!! 

| Position is regarded as strong; but local operators were ‘ 

| cerned over the serious dispute in the Falkirk moulding t 
i which if it develops will certainly react on founders, 4! d 
} 

| 

| 





consequently on the consumption of Middlesbro’ iron. >" 
the influence was not so sufficiently grave as to induce 

selling of any extent. 
velopments. 


Parties to the market are watching ce | 
Home demand for Cleveland ordinary is proce! | 
ing on healthy lines, and there is every promise of this 
tinuing. Consumers’ requirements continue ahead of output || 
and Connal’s stocks are still being drawn on to make go d the 
deficiency. But there is no improvement to note in respect ©F || 
foreign (Continental especially) inquiry, and advices im that |) 
Scotch ordinary iron 15 Very |) 
| scarce, and foundry and forge sorts are commanding the best 
terms realised for years. In manufacturing departments &™ 
| animation rules. Steelmakers are overwhelmed — ord 
ew 


€TS, 


| and are fully eight weeks behind in their deliveries. 


An active inquiry is in evidence St!’ 
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best Northumberland, unscreened, 128; gas coal, Dur 





; d: best fou coke, 22 
| | trade in South Wales has been rather quiet through 
tl veel lonnage is still scarce, and there is no prospect 
t tl ent that it will arrive in larger quantities. Buyers 
g only for their immediate requirement Hiouse 
ractically unchanged. Quotations team coal, large 
3 to 18s 2d: seconds, 16s 6d to 17s 6d; ordinary, 15s 9d 
1 Irvs, 1¢8 to 178 9d: smalls, best, 10s to 10s 3d; smalls, 
Ss 6d to as: sn inferior rts, 7s 6d to 8s; patent 
t. 1 to 19s 6d: bituminous coal, households, best, 19s 
and others sorts, from 17s to 18s; No. 3 Rhondda, 
; to 19 
COPPER STATISTICS. 
M lienry R. Merton and Co., Limited, give the follow 
! f ible ipplic n ton Mav 31. 1912, 52,590; 
M mS, 1032. ©&,.&42: April 20, 1912, 59,892. These compare 
3 tons May 31, 1911; 106,815 tons May 31, 1910; 
} May 31, 1g09 
rIN STATISTICS 
M \. Straus and ( figures of visible supplie re as 
\ 31, 1912, 15,184 tons; Ap 3 1912, 12,812 
\ I, 1911, 16,336 tons; May 31, 1910, 19,921 tons 





THE WOOL TRADE. 


{ \r , in ¢ 


1 correspondent telegraphs :—The textile trades 

it the Boston wool market 1s strong. 

radford correspondent, writing on Thursday, says: 
re well satisfied with their turnover in May, which 

extensive, and covered practically all classes except 


rts in medium crossbreds. Since the holidays bus! 
been quieter, but there is still enough doing to keep 


Users of fine sorts are well bought, and are now 


ut of the market. The new Australian clip is still too 


he threatened shortage to influence their policy. 


} ssbreds are well held, but the demand is slow. 
good trade in the coarsest descriptions, and prices 
factory, 36’s being nearly on a level with 4o’s. Pend- 
irketing of the new clip, business in home-grown 

liet. 
Leeds correspondent writes :—Anyone at all conversant 
West Riding wool industry knows that an immense 
done in dyeing and finishing. To the average city 
the man in the street this may not appear to be as 
ble to the textile trade as it actually is, but those 
with the life and work of the people living in the 
facturing areas of Yorkshire know that it plays an im- 
; t part therein. It is perhaps well to state, for the benefit 


who are not well informed on the matter, that when 
Whether for fabrics for men’s or women’s wear, come 
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COLONIAL WOOL.—THE FEAR ( 
DROUGHT. 
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(FROM 4 CORRESPONDENT.) 
I have my usual number of letters from leading pastoralists 
the different States by the mail to hand this week from Aus- 
tralia. One is dated as late as May 2nd. All my correspondents, 
men of great experience, describe the situation over two-th S 


‘ral Australia as very serious indeed. In Western Aus- 











tralia, and, which is much more important, in the Riverina 
district of New South Wales, sheep were dying great num- 
bers, and it was said that, unless heavy rains soon came, the 
situation would be desperate, and losses of stock exceedingly 
} . YY +? +} + + . } x ex } 1 
heavy. I imagine that prospects have 1 I 1 hi 
brighter in Western Australia, for during the last five weel 


-veral light to moderate general falls of rain in that State 


¢ 1 
have been reported in the cablegrams received in London by 


t 
federal Government. So far as I am aware, however, not a 


1 f } Wx ri ¢ na tor . , "rT 
drop has faller 1 the Riverina, a fl asters, whoss - 


perties are situated in that vast district, must by this time be 


suffering heavy losses of stock. The necessity for hand-feeding 
the sheep has caused the value of suitable fodder to more than 


treble in value compared with prices a year ago. It is said 
that small farmers who have dry feed their paddocks 
r } } r 


are selling off everything with fou 


s tha They ossess 


order to take in sheep on agistment from their pastorali 


} 


neighbours, who are willing to pay unexampled prices for this 


oo 


class of accommodation. I can only hope, for the sake of 
friends and correspondents whose properties are situated in this 
important area, that news of the drought havi 


broken mat 


soon come. In the meantime, it is certain that the lambing in 


ing 
New South Wales, which is now proceeding, will be a com- 
parative failure, and that the next clip of wool will be deficient 


both in quantity and quality, for where the sheep have suffered 
from want of both feed and water the staple will be both short 
and tender. The Melbourne Argus, I notice, already puts dow: 
the shortage in the next Australian clin at about 120,000 bales 

Nor is there any improvement in the reports received by 
this mail from three pastoralists in South Australia, who in- 
form me that, although the lambing had commenced in the 


famous lower north district, the weather was as dry as ever, 
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| and there was little or no green feed for the lambing ewes. 
One of my correspondents, after giving. this information, 
significantly adds, ‘‘ You know what lambing means without 

green feed.”’ ; 
ag no however, the state of things which prevailed in 
many parts of Queensland when the mail left, five weeks ago, 1S 
1} more disappointing than from any other part of the ¢ ommon- 
Deluges of rain had been reported as having fallen 
| almost all over this vast State, and again and again I had 

been assured that nothing could prevent a good lambing and 
{1 another big clip of wool, and yet, it is now said, that in many 
districts not only are feed and water lacking for stock, 
that sheep are dying in considerable numbers. 
must be on account of over-stocking. I am told that some of the 
great pastoral companies, whose head offices are in this country, 
are receiving almost daily cablegrams from their managers 
stating that the situation is a very serious one, and that heavy 
rains cannot come too $oon. 

Should this be the commencement 
drought, it will soon be seen how unwise has been the vast ex- 
penditure of the present Federal Government on unremunera- 
tive and utterly non-recuperative projects. These include two 
railways through desert country, each more than a thousand 
miles long, the building of a new capital, and the formation of 
a huge navy. All this with a total population of 4,500,000! 
Then their policy of Protection is bearing its_ inevitable fruit 
in the shape of increased cost of living, and demands in all 
directions for ridiculously high wages. About this Mr Justice 
Rooth, of Perth, Western Australia, had something to say when 
presiding at a board assembled to hear an application from 
journeymen bakers for an advance of wages, which the masters 
said would mean a rise in price of bread to the rest of the 
community. 

The judge said: 


wealth. 





































‘‘It appears to me that we are living ina 


series of circles. Every time there is a rise in wages up go 
prices, and when there is a further application for another 
rise in wages another rise in commodities takes place. It 


cannot go on like this indefinitely. 
sooner or later.”’ 

Up to the time of writing, Messrs Dalgety’s monthly cable- 
gram, giving the exports of wool from Australasia up to the 
end of last month, has not been made public. 
year ends on the 30th inst., and 


The crash must come 


The present wool- 


then will learn 


the trade 


bales. With prospects such as they are, it 


if this total is not reached this season it will not be next. 

_ The large consumption of colonial wool, which has character 
ised all consuming centres both at home and abroad for some 
time back, is well maintained, and the values of all classes of 
colonial wool and tops at Bradford are fully firm. 





HIDE, LEATHER, AND ALLIED TRADES. 








(BY OUR OWN CORRESPONDENT.) 

The hide market remains as firm as ever, and a slight de 
cline here and there is at once off-set by advances in another 
direction. All classes of ox hides again advanced at the recent 
monthly hide auctions in Paris, a slight fall being noted on 
bull hides and calf skins. All classes of foreign wet and wet 
salted hides are going off in fair sized parcels, but tanners are 
rather afraid to commit themselves very much at the present 
high range of values. : | 
; Trade in leather has resumed its normal course since the con 
clusion of the Whitsun holidays. 
aused by the transport strike, many traders experiencing a 
certain amount of difficulty in getting hides and leather ‘de 
livered. Prices keep as firm as ever, and tanners, in view of 
a ovne- ci reasing advances in raw goods prices, now refuse to 
seat guage = p= eon in grea Complaints are, however, 

a ’ 1 selling really good sole leather at 
a fair price, as manufacturers seem determined to produce boots 
at something approaching old values, no matter what the price 
of the component parts may be. In bends, light and 12 Ibs selec- 
tions have sold fairly well, whilst shoulders and bellies main- 
tain the strong position recently reported. 

Upper leather is selling fairly well. the question of price 
alone preventing bulk business to any large extent ia and 
semi-box are wanted in the Midlands. although a good deal of 
Dargaining is usual before a deal is consummated. ; 


again in full swing: both d astic 
ao re “8 ws daomesti 
arene ign trade is good, and a re ord output seems assured 
, irmingham and Walsall harness and saddlery manufac 
= : 7 . 7 « R c c - 
~ rs a =“ employed, the export section showing every sign 
of vitality. eather good ker iso 4 f = 
\ ‘ Ri goods makers are also york, < 
their only trouble LiS¢ full ot work, and 


seems to be the high price . 
: ne hign price of material ¢ 
the scar ity of trained labour. : aterial and 


The shoe section is now 


Poa 1s Max I rancke and Co., of Havre. write on June 4th :— 
ur hide market has continued quiet. but very firm. Owing t 
the reduced stock of 32,000 hides only, the daily transactions 
— #6 ibly limited Sales since our rep rt of aa 28th 
», 200 ( Ss 1 i a Yes ' 
— oy ps " hich 1 200 Montevideo Mataderos Deambrosi 
; at 9531; 1,500 dry Cearas, to arrive, at 1574f; 1,686 light 
Rio de Janeiro oxen at 713f; 642 Manaos at -olf : é C “ad b $ 
and 141 Tocopillas at private prices: 100 salted letednaeuiteral 

Sa idee ee 4 7 prices; 100 salted Antofagastas at 
roof; 431 dry Tananarive, butchers. at private figure; dry 
salted Madagascars at 86}f, and 108 dry Jeremies at 1 er 7 





but 
Of course, this | 


of a real, old-fashioned | 


whether the shipments from Australia for the first time in the | 
history of the Australian wool industry have exceeded 2,000,000 | 


to be feared that | 


Some dislocation has been | 
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| into this country to the value of £2,212,765 last year: 1 


| cheap delivery of hides and materials, the sole leather trade 





| 
(June 81919, | 
THE BRITISH LEATHER INDUSTRY. 1 
(FROM A CORRESPONDENT.) 1} 


A good deal of comment has been caused of late t ews 
that tHe old-established firm of W. L. Jackson Some | 
Limited, tanners and curriers, of Buslingthorpe, |. 


decided to discontinue business. Only a short time s Pes 
old firm in the same district, Messrs Flitch and Sons anit 
been well known in the leather trade for many years, ; sed | 
down. Another firm, now extinct, which was associated ith | 


the same locality and trade, was Messrs Wilson 
whilst a few other smaller concerns have also gon » ol 
business for one reason and another during the past ears. 
All these firms were engaged in the lighter branch of the \| 
manufacture, principally the upper leather section, a: 1] 


al 





regret is felt that such important and representativ vost 
| manufacturers should decide to close down. 

As regard the heavier branches of the tanning trade h | 
include sole, belting, carriage leather, &c., attention so 
been drawn recently to the closing down of some er 
tanneries up and down the country. The fact is, howeve ften 
lost sight of that similar events are occurring all over th d 

| not even excepting the United States. The causes ar 

but the increased demand for a low-priced sole leather rs 
to be the chief factor. In the olden days oak bark constituted 
the staple tanning agent for the sole and belting leather tanner; 
the supply was usually local, and sufficed for the mods e. | 
quirements of a small village tannery, whose output es 
often amounted to not more than 50 to 100 per wee! Lhe ther |} 
produced was the best of its kind, but it was costly t luce, 
owing to the comparative weakness of the bark in tar and 
the long time—often from 12 to 18 months—the hides took in 
the pits before they were tanned. 

The introduction of concentrated tanning materials 5 
oakwood and chestnut wood extracts, followed later by quebracho 
extract from South America, gave the sole leather t er an 
opportunity to make a low-priced but serviceable leat! lich 
competed freely in some directions with the imported American 


hemlock sides and mimosa tanned sides from Australasia. Other 


- 


materials, such as Greek and Turkish valonia, gambier, Indian 
myrabolans, Xc., also came into use, and completely altered the 
character and class of sole leather produced in Britain. Hides 
| also began to advance in price a few years ago, and instead }} 
of paying 2d to 3d a pound for his raw material, the le 
leather tanner to-day has to fill his pits with raw goods ting |} 
from 643d to 7d per Ib. All these changes required more capital |} 
and a remodelling of existing tanneries, and as Liver} ind |} 
district was in a favourable position as regards the prompt and 
} 
has, during the past few years, gravitated toward Lancashire | 
The output from this part is now enormous, and probably more 
than compensates for the extinction of the smaller yards, which 
at one time were distributed throughout the count As a 


matter of fact, extensions and developments are I 
in the North, and it is quite possible we may in a few yeal 
see a sensible decline in the value of the import of heavy leath 
from the United States, which last year amounted to 
£1,616,234—including splits, &c., scheduled as “wu lressed 
leather.”’ It is, therefore, incorrect to assume that the British 
sole leather tanning trade stands in any danger of extinction. 
The supplies of hemlock bark, on which American tanners 
formerly depended, are getting scarcer and dearer, a! 1 the |} 
cost of sole leather production in the United States theretore 
now closely approximates that of the Continent and (reat 
Britain. 

As has already been indicated, the recent failures in the 
Leeds district are to some extent connected with the changes 1D 
industrial process. Formerly a big trade was done in 
in alum tanned leather known as calf kid; this was largely 
used in connection with both men’s and women’s boots. and 
was an excellent material of its kind. Many fortunes were lost 
and made in the production of this material, but when the 
chrome process of tanning was introduced its populat 
clined, and to-day very little is ever asked for or even heard 
of. One of the firms which is now closing down specialised 10 
the tanning and currying of what is known in the upper 
leather trade as waxed kips. These were imported in the raw 
condition from India, being the hides of the small cattle 1- 
digenous to that country. The leather was quite the best of its 
kind, but here, again, the vogue of chrome leather, such 4s 
box calf and semi-chrome box, made from partially tanned 
Indian leather, has put the waxed kip clean out of court} 
public estimation. In some cases where the older tanneries ave 
been closed down it would seem as if the principals, be ing } en 
advanced in years, felt disinclined to continue owing to the 1ack 
of successors. In others, perhaps, there was no inclination 1 
go to the great expense of reorganising the works, and Pp tting 
down an expensive plant which would produce chrome leathets 
on a sufficiently large scale to permit of profitable wors!ns 
This seems a pity, for British imports of dressed leather 
averaged, roughly, for the past three years about four and a nb 
millions sterling. Of this quantity America sent dressed leatne 


£2.419,927, and in 1909 £2,609,575. A feature of the 
leather business, however, has been the increase of German) 
trade with this country in dressed leathers, the value = 
British import for last year reaching a total of 41,373.12": = 
greater part being probably chrome box and willow ca!t, 1! the 


* . . riaes ( f 
manufacture of which Germany has made enormous strc 
late. 
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Taking the totals of the imports 
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of upper leather imported |7,d per Ib. 








| et “at tai 
Other descriptions unchanged Fully good fair 





| during the past few years, however, they show a decline, and as | brown quoted of¢d. Peruvian is in but at 
ll a greater quantity of footwear is being made in this country | firm rates. The quotations of rough are s, and 
'| shan ever, it is evident that, in spite of the closing down of aj smooth 8 points. In East African a good bu s been | 
few works, our upper leather business is in no serious danger. | done, and quotations are raised < West {| 
|| Even around the Leeds district there are some large up-to-date |8 points. In East Indian a small business 1 done at | 
|| works that have proved successful, whilst in other parts of |unchanged rates. The actual stock of 2 ton, | 
\! Great Britain an increasing business is being done in the| other than American, in Liverpool. on M 20th i to be I] 
popular upper leathers. It is true the lighter section of British | 121,000 bales, consisting of 21.702 bales B : 2 bales | 
| leather manufacture has had a stiff time during the past few Egyptian, 20.844 bales Peruvian, <.<44 n. é | 
i] years: still there are signs that the light leather maker is} 11.701 bales African. and 4,238 age ‘tures | 
\| fully alive to present-day requirements, and, in spite of a few | 10 to 12 points higher. closing stea “iL: June- 
id firms dropping out of the race, there is no danger of the | July, 6.27: Tul August. 6.29: Aug ~ ; Sep | 
bi ss becoming extinct. New methods, systematic and econo Pee ber-October. 6.26: October-Novet 24 Sovember- || 
ij m duction, and the application of scientific principles to } December. 6 2: Dece er-Januarv, 6.22 sruary. | 
Ht le vork are now an absolute necessity if success is to be | 6.2214: Februarv-March. 6 22%: Ma ‘ as \ 1. {I 
li obtained, and the younger generation of tanners seem fully alive | Mav. 6.25; Mav-Jur 2 E evptia: ae ‘ ca 
nging conditions. | point stati | 
| | 
| THE COTTON TRADE. MANCHESTER, June | 
| oe | The firm tone in the market has been » |] 
LIVERPOOL, June 7. | particular increase of business in be tton || 
LIVERPOOL OFFICIAL QU ‘ matters continue to attract considerable attent nd it is || 
| _— , 4 QUOTATIONS: June 5, 1912, | notable that the report of the United States Government has had }} 
i] | no effect upon values A few more ofte: goods tor 1] 
lo ic © Same Period Same Period | India have been received, notably for Madra lemand | 
Descriptions. 2 £ = 1911, 1910. | for China is slow In eat f iT D u r een a | 
E a z a4 £ S Bi os os 3 é with aos certain of the minor ns ; _ a et 1} 
7 2£'8'8 & & & 853 & 3 88/8 | scarcely prepared to give out orders veight ent. || 
a he cA me RH AOR & OAG Manufacturers present a stiff front to buyers, u te f the || 
| American. dd G@ié #é@ié4 @diaid dd rs business coming round at the 1 é t 1 y tne | 
Sea Island........ perib. .. | .. | .. 15h 164 19 .. |...) 17 2.) oe | 19H] OUtput of the looms. American varns ha with a | 
Florida ditto....... coces; oo (126). 1S ww | 1 a a Quiet demand Now and again rather low I : taken t | 
Ord GO LM MidGM MPF GOLM GM GOLMGm | clear stocks. Export bundles have been s! 7 
American ...........-.. 5°31 5°65 6 07 6°37 6°61 6°99 7°91 817 859 7°85 8°11 835 | yarns show very little change, a limited busines x done 


| Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga. 
Pernambuco, &c...... coe eo 698 718 765 .. .. 805 867 .. 8303883 .. 
Paraiba o6uheseeeosedece 6°48 718 7°65 . 8°05 367 830 BBS . 
Maceio ...... 60eececesel o6 [SUITE PEE oc 805 867 830 883 . 
| Mossoro, &¢.......-. ocee}] os | OUT is TOS 8°05 8°67 8°30 88S .. 
saceceecce| sc |} OG Tae POE « -- $05 867 8°30 883 .. 
|| Maranham ....... esen 648 7:18 765 . -» 805 867 8°07 860 .. 
Egyptian, 
ot a taenatened seseone be O94 10 11} 9¢4 113 114 143 
Upper .. oseecescccsceees 82 S 9th 10g, Ota 1lOge 10g l3gg 
est Indian—Sea Island -- 16 175 18 -. 16 oo | ss 
Peruvian—Rough ..... o oo | e+ | «- 8°90 9°40 165 -- 1125 1100 
Ditto Mod. Rough .... .. | -. 6°75 775 825 .. .. 9251050 .. 9°50 1050 
Ditto Smooth ...... ee «+ 637 702 7:32 7°47 757 828 878 903 7:84 829 8°54 
Ditto Sea Island...... -. | «+. ‘1G 104 lg 12 -- 104 113 124 13% 
African, East, dc. ...... 5°50 600 6°50 700 7:25 800 7°50 8:00 8°80 8°15, &' YO 
{ 
| East Indian. GFr For Gd. F GFneS8'fn ror Gd. Fne rar Gd Fae 
Surat—Mac, G'nd Surtee 64, Of .. ..|.. 8 78 


_w» _ 9» Broach .. | 5th St Sig 6 =. Tym 7m 73 | Ga 68 7 
Sawginned Dharwar... 543 ef et _ " ee 1 14 ~ et 64 _ 
Bhownuggar.......... Sie Sie Si ot Sth .. Tin 7th Tre 6 6g &B 
M. Gin'd Bhownuggar 5; Sys 5i_ 5ta Std .. Ten Trs Tra 6 6h 62 


Oomrawuttee,No.1.. 53 54 Sq 52 5é Te 72 Th Ggy Sth 6 

' +. +. ‘ Ti 

a No.2..\../.-' Sf 58 1. WS” ohien 

M. Gin'd Oomra, No.1 58 5h 5g 53 5 -- Th Tt 78 Gey See Bee 

aad yp No.2 .. .. 5a Sg 5 .. .. 7h Tk. Gin 6th 

|; M. finned Khandeish .. | 5§ 54 5p 53 .. Oti 7rx THe 55 6 62 

M. Ginned Comptah.. ee ee Pe Pe eee ee en eae Be. 
Regalkote Jenddesaeess weed oo Lat ce | oe} os ti eetd Mee ee tae 

inate kn @|.. |S; Sigg’... | .. | Ge Gal. ve 

— Ginned Scinde.... xs xs * of oe GO)! 2 — ete ie sf 5% 

| me ee ree 4:5 5 5 38 Sh Gye Gye Goa .. | .. | Ste 

achine Ginned Bengal .. | .. | 54 53 54 5a Gre Gtd Sek Sie, 5% 

|| Madras—Tinnivelly ..... 52 548 Gey .. .- . Th TR ew. See Sth 

| Committe’ os ended et on TE on | ce! an [lac | We 0s 1 GE | on 
Geena, ad scccscccl oa | oe] we] or | 20 | cel ol el ce dee 
| Serene, Geee-.dor cscs cof slicci ss isc icici sctss | e 


|G 


The imports for the week ending May 29th amounted to 59 995 


bales, and the quantity of American cotton reported at sea tor 


reat Britain (including cable advices to date) is 67,000 bales, 


| against 74,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
May 29. 


» bales West Indian. &c.. 


{| - ——— Inc. or 
1 asi asi Dec. 
1 ales ales. Bales. 
Imports Fant enting May 29 S9.995 cece = coos - 
| " rom Sept. 1........ 4,781,745 4... 4,013,407 .... + 768,338 
|| Exporte Week = ing May 29 13,2035 ccc cece 
| ” 7 rom Sept. 1.. ..... 437,543 .... 534,589 .... + 102,954 
Consumption Week ending May 29 47070 |... = re “ye 
1] enc From Sept.1........ 3,509399 .... 3,268986 .... + 240413 
| ee attes saeeene sssseeee 1263935 2... 788,870 .... + 477,060 
Hl. Gos Nas deen in moderate request without material change 
Ht ues. Estimated spot sales 43,000 bales, of which 37,080 
|‘ une American, 2,500 bales Egyptian, 1,130 bales Peruvian, 
} 


| 
ye 
}) Peru 
| 


E ty 
i 
t ¢ 


i 
‘He demand continues very limited. 
i} 


1,300 bales African, 120 bales 
Of these 4,300 bales are for export and specula 
nd 38,700 bales for the trade. Imports, 45,433 bales, in 
Ng 33,140 bales American, 7,802 bales Egyptian, 151 bales 
lan, &c., 116 bales West Indian, &c., 1,182 bales African, 
+2 bales East Indian. The actual quantity forwarded to the 
106,094 bales, of which 94,217 bales are American. 
tual quantity exported is 7,943 bales, of which 6,574 
are American. The stock is 1,208,480 bales, of which 
390 bales are American. Sea Island descriptions have 
senerally neglected. In American a moderate business 
en done. Quotations are advanced 8 points. Ordinary 

nally 4 points. Middling quoted 6.45. 


t Indian. 
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In Brazilian ! 





(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. 

Price, ————___—__-_-—-- ————_ 
+June Price, Price Price, Price, Price, 
6, + May t May + May +t May ¢ May 
1912. 29. 2 6 | & | & | 
| 

| 

' 

| 


sdsdae°»5d 
Raw Cotton—MiddlingAmerican,perlb 636 637 6°42 
- Good fair brown Egyptn,perib 092 095 : 
Varne—32's twist .........eeeeees perib 092 O 9 
om «GORGE cccccesccacceses perlb 092 O 98 
— 60's twist (Egyptian) ....perlb 0 16} 0 16 
32-in. Printers, 116 yds, 16 by 16, 32’s and 


wo 
Un | 
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wo 


“TF 
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os 
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164 


Qoo°o 
Q2Qoo0o° 


oQo°o°o 


eae iia ee etek eas 1711 171) 1711 1711 1711 171 

32-in. shirtings, 76 yds, 19 by 19, 32's and | 
NS. sckoceanucaciussaseutancuauaas 510 1510 1510 15 15 10 15 10 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 9 64 9 64 9 64 9 64h 9 649 € 
8 4 8 44 8 4e & 4 §& 44 g 4 


39-in ditto, 374 yds. 16 by 15, 83 lbs. ... 
(II.) Compared with Previous Years. 


Price, Corresponding Dates in 


tJ une ——————————— 











Raw Cotton—Middling American, per Ib 

— Good fair brown Egyptn, per lb 

Varme—32's twist ..ccccoccccecece per Ib 

om GORGE cocicccscccccess per Ib i 

— 60's twist (Egyptian) ....perlb 0 16} 9 
32-in. Printers, 116 yds, 16 by 15, 32's and oe 

descabsdhdcncecdendddndudanedees 1711 19 2/17 6/1410 14 917 7 

7 

1 
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oQooeo 

- 3° 
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32-in. shirtings, 76 yds, 19 by 19, 32’s and 
40° 


De ccccccccccccccccccesccccceccece 1510 17 315 8 1310 15 8 16 
38-in. ditto, 38 yds, 18 by 16,10 Ibs ..... 9 6410 6 9 7 2 7 09 ¢ 
39-in. ditto 374 yds, 16 by 15.8} lbs... 8 449 6 8 6 * 6 8 


+ ominal quotations. 





The Whigs the Tories 


Tories say t Whig ire 


‘* | care nothing for politics. 
are everything that is bad; the 
nothing that is good. I believe both statements. (ve me 
my pipe, and that page of the morning paper conce 
with the world’s actual happenings, not the wr 
place holders and place seekers.’ 

Benjamin Robert Haydon 

“Give me my Pipe,"’—but first fill it with— 


PLAYER’S 
NAVY MIXTURE 


THE CHOICEST BLENDS OF TOBACCO 
OBTAINABLE. 


Mild and d. 
Medium per oz. 


1s. 8d. per ilb. Tin. 


IN THREE STRENGTHS. 1} 


“ White 14. 


| 

| 

| 

**‘Give me my Pipe.”’ | 
| 

| 

| 

Label” | 


Q per oz. | 





: ae aa JOHN PLAYER & SONS, Branch of the Imperial Tobacco C of i 
ivanced 8 : : ; Quotations are partially Great Britain and Ireland), Ltd., Nottingham, wil! forward Testing 
Ss points. In Egyptian a fair business has been done. Samples post free to applicants mentioning this paper 

—ssions ier good and below in brown and Upper are raised — - 
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{FROM OUR CORRESPONDENT.) 

HaMBwRG, June 5th 
The past week has been one of the dullest which the cottee trade 

has passed through for some time, the registered dealings in 

futures aggregating only 63,000 bags 


been equally uninteresting, and on balance show very little change, 


1338 
COFFEE. 
| 
| 


aweek ago. Theyare July, 68} (68%); September, 684 (683) 
December, 67} (674); March, 67 (67}); and May, 66% The 
monthly statistics of this market showed deliveries of 224,000 bags 





arrivals of 206,0 
1,676,000, as 
This was not 
showed a 

669,000 ba 


o bags, the total stock decreased 18,000 bags, to 
compared with 1,921,000 at the end of May, 1gtI. 
a stimulating return 


The world’s visible supply 
decrease on the 


month of 456,000 bags, against 


in I91I, to 11,390,000 bags. against 11,912,000 ot May 31, 1911; 
14,305,000 in 1g10, and 12,886,000 in 1909. The receipts during May 
were 103,000 bags at Rio, and for rr months 2,345,000; at Santos, 
|| 225,000 and 9,682,000 respectively, the totals comparing with 
|| 2,302,000 and 7,892,000 respectively last season. Pointers for the 
1] current month’s receipts at Santos are for 340,000 bags, against 
|| 218,000 and 303,000 received respectively in the two preceding 
|| years; if these pointers should prove correct, the total Santos crop 
would be just over to million bags. Statistically 
market has received little encouragement. 
there were also rumours of _ serious 


therefore, the 
Early in the week 


bags tendered to them on May contracts. 
}| that the situation had been saved by the Bank of Brazii advanc- 
ing 6 millicn marks (£300,000) for 60 days on 125,000 bags of these 
coffees. This and cable) advices of unfavourable harvesting 
weather prevented operators from selling, and the steadiness of the 
Havre market also served to induce caution. 


over an important part of the Sao Paulo State the crop is extra- | 


ordinarily late, and the picking will not be 
towards the end of this month. That the Santos people have 
confidence in the future is claimed to be evidenced by the fact that 
buying orders for futures were received from there both here and 
in New York; but some merchants are unkind enough to assert 
that this is sheer manipulation to bring speculation back to the 
markets, and to enable Santos holders to unload their stock, which 
still exceeds 1,700,000 bags, against 960,000 a year ago. Cost and 
freight offers from Santos are about 3d lower on the week, at 
68s gd for good average. 








SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, June 5. 
This market has not fulfilled the promise of steady recovery 


held out during the previous week. Heavy realising, further 
executions of holdings by customers who failed to maintain 
their margins, and fresh onslaughts by the bears 


have not 
only caused the loss of last week's gains, but have depressed 
values considerably further, so that yesterday the lowest prices of 
the year were again touched. Feeling is somewhat less feverish 
at the close, but it is doubtful whether the downward movement 
has exhausted itself; as it is, old crop finishes with a fa'l on balance 
of 70 to 80 pf, while new crops show a loss averaging 40 pf. 
The premium of August continues to shrink, and now ameunts 
to 1.974 on October-December, against 24 marksa month ago. 
Actual bid prices this evening are as follows in marks per 50 
| kilos:— June, 12.05 (last week 12.75); July, 12.15 (12.95) ; 
| August 12.373 (13.10) ; October-December, 10.40 (10.824) ; January- 
March, 10.50 (10.90). The decline met practically no interruption 
|} until yesterday, when current month broke to 11.65, Augus« to 
| 12.05, and October-December to 10 324. The main factors ot 
weanness were the favourable growing weather for the new crop, 
| good general rains being advised from Germany, Austria, and 
| Bohemia especially ; the ollapse of the Cuban negro insurrection ; 
| the continued large output of sugars 1rom that island, where even 
| now 61 mulls are still grinding 


; , against I5 in 1910, the record year; 
the practical ceriainty now that that cr p will exceed 1,800,000 
; tons; t 


he renewed fall in the prices of raws at New York; and 
| last, but not least, the unexpected large reserves held at the 
| end of May by German first hands. It is certainly remark- 
1} able that, with a crop smailer by 50 per cent. than the preced- 
|} Ing cne, German sugar mills should still hold 71,400 tons, 
} an excess over the same time last year Of 30,300 tons, over gro of 
61,400 tons, and over 1909 of 47,000 tons. All these influences 
combined, with prices of August around 1 marks, against about 
TO.cOMarksS last year, were too much for the already heavily 
punished spectlators for the rise; they decided to cut their losses 
cefinitely, and itis claimed in many instances sold the market 
ho Meanwhile the sugar is passing into strong hands, 
and among levelheaded interests it is believed that August 
will prove good proverty in the end, although it may take 
some me yet to bring this conviction home. These 
Strorg holders argue that invisible stocks, those of the countr 
dealers, are unusually depleted; that England, for iatenen 
which for many weeks has neglected German sugars will even- 
tually be forced to come here as a buyer to supplement her 


. 1 » . r i 
as will be seen from the comparisons of the bid prices with those ot 


[t is asserted that |} 


in full swing until | 


ECONOMIST, 


Price fluctuations have | 


of all kinds of coffee, against 395,000 in May last year, and with | 


gs last year, according to the Havre Coffee ; 
Exchange while Messrs Duuring and Zoon, of RKotter- | 
dam, made the decrease 423,000 bags, against 673,000 | 





| 
| 
| 


| 
| 
| 
| 


| would be idle to dogmatise on that. 


| demand from corsumers being largely 


scar mad | very little support. 
difhculties on the | 


Santos market, were speculators were unable to take up 150,000 | 


4 | supplies amount to 2,591,000 tons, compared with 2,91 
Subsequent cables stated 


| S.Z.G., 


| ber, 18s 74d, fo b., Paris. 


| and 11s 6}d; October, ros 6d, ros 33d, ros 5d, ros 4d, and tos 544; 


(June 8, iyi. 


supplies of cane. That, however, does not seem an immedias 
: : * . , ate 

factor. It is, however, noted that German refiners have ren 

acquired raws much more freely ; further, that their deliv: ' 


fined have been on an increasing scale. Still the near { 
more at the mercy of weather news than anything 


The market is cer 
with a large open bear a 


t 


very sensitive condition, 
may easily get scared. 


The London Produce Clearing House inform u 
tracts for 967,500 bags 88 deg. sugar and 150 tons ca 
were registered during the week. 





POREIGN AND COLONIAL PRODUCE MARKETS. 


Por Reports of To-Day’s Business and Public Sales see ‘‘ Poetscript 
Mincing lane, 
SUGAR.—Quiet trading was again witnessed in t 

measured 
immediate necessity, and prices in several instance 
the week The speculative position disclosed g 
irregularity, and a further decline took place on renewed 
and the downward move was a‘sisted, the tact of ( 


uban 
being 


maintained at a comparatively high level, t 
favourable weather for the growing crops in Europe Me 
stocks in the United Kingdom are heavy, and much in « 
last year, so that any stringency in supplies from Germar 
Austria is not felt much. Grocery cane crystallised came in 
German exports during last month an 
26,350 tons, against 139,070 same time last vear. T 


at same time last year. 1} 

Home REFINED in fair demand, at 44d to 6d decline. T 
No. 1 cubes suld, 22s; No. 2, 21s 6d. Of pieces, mid to good || 
yellow quoted 15s to 16s 6d; whites, 17s to 18s 6d i- | 


cd fine granu- |} 
lated, 20s 14d; standard ditto, 19s 6d; No. 1, crushed, 22s 3d; || 


4a, | 
No. 2, 208 gd; nibs, 22s 3d. Lyle’s No. 1 granulated, 19s 9d ; No. || 
2, 19s 3d; and yellow crystals, 17s 74d. || 


FoREIGN REFINED.—Cubes easier, and a moderate business |! 
transpired at the decline. W.S.R., prompt, 17s 9d; S. and T., |} 
ditto, 17s 9d; Meyer's, prompt, 17s 44d; A.S.P., June-Augi 
17s 744; P.G.R., November-December, 14s 1ofd ; C.Z.K., J 
17s 74d; November-December, 14s 73d; E.A.K., June, 175 1 


November-December, 148 


od; and Say’s, 
19s 104d, f.o.b. terms. 


Lebaudy’s fine granulated, June-Sep 
Russian crystals, ready, sold, 1. 
148 3d; June, t4s to 148 3d; July, 13s 1tfd, fob, ! v 
Ready, done 14s 6d, f.o.b., Hamburg. German granulated quiet, | 
and prices easier. Keady first marks sold, 15s 6d to 15s and 
15s 14d; June, 15s 44d to 15s; July-August quoted 15s; and | 
November- December, sellers, 12s 44d, f.o.b., Hamburg. 

| 

| 





BEETROOT irregular and lower, with fair dealings. 
11s ro4d, 11s 8d, and rs to§d; August, 12s 1d, trs 114d, 12 
11s 9d, and 128 1d; September, 11s 8d, 11s 344, IIs 5d, 11s 3} 


October-December, 10s 53d, 10s 54d, 10s 3d, and ros 4jd ; Novem- 
ber-December, 10s 5d, 105 23d, and 16s 34d; January-March, | 
tos 44d; May, 10s 6}d4, 10s 6d, 10s 6$d, ros 64d, and 10s 64d, } 
f.o.b., Hamburg. 1} 

CANE-GROWN ruled steady at public sale. 6,870 bags crystallised \| 
Trinidad offered, and all disposed of. Fine at 17s gd io 18s. 653 i 
bags Antigua, middling yellow, sold, 17s. 
cleared at 17s 9d. 

Importsand deliveries of raw sugar into London since January Ist 
to June rst, with stock at latter date :— 


350 bags St Lucia were | 


1999. 1910. 1911. 1912. | 
Tons. Tons. Tons. Tons. 
Imported ......seee2. 91,220 .. 94,760 .. 101,870 .. 119,280 | 
Delivered ..ccccceceee 74,230 «. 89,730 .. 93,800 .. 116,040 || 
Stook ....ccccccccccce 37,700 oe 27,640 .. 26,560 39,080 || 
Stock U.K. .....e.se. 78,750 .. 90,710 .. 65,540 .. 151,586 


Oane, ixggery, per cwt.. B89 .. 1G ae 83 .. 8 
Javaafloat......seceee LI .. 149 .. 1LL9 .-. 15 ' 
Beet, 88 %,f.o.b....... 10/7 .. 146 .. 10/74 -- 12/1 
RUM.—There was a moderate trade effected during the week at || 
generally unaltered rates. oa 
PORT.— Messrs J. Kk. Parkingtonand Co. state that the shipments | 
for May amountto 9,410 pipes (Great Britain 2,255 pipes), ™ vking |] 
52,548 pipes for five months, against 50,250 pipes In IQtT.— al 
SHEKKY.—Shipments (according to Messrs J. K. Parking' mn I 
were 2.589 butts, making 12,689 butts for five months, as compares |) 
with 12,968 butts for the corresponding period of last year. 4 || 
GLUCUS#.—Market steady, and sales resulted in English and || 
American liquid, spot, at 14s ae 
COFFEE.—No auctions held. Spot market quiet. Futures | 
experienced a very quiet demand, but prices on balance showed 7 
material change. Santos, July, sold, 62s 3d; September, 625 3% 
62s, and 62s 3d; December, 61s, 61s 3d, 61s, and 61s 48¢, 
December, 61s, 61s 3d, and61s; March, 61s per cwt. : 
lmports and deliveries of cotiee into Lonaon since January 1s 
to June rst, with stock at latter date :— 


j 





1909. 1910. 1911. 1912. 

Tons. Tons. Tons. T a 

Imported .......... 19,330 .. 31,340 .. 18,900 «- ‘o- 

Delivered (home use) 7,170 .. 7,560 .. 6,470 .«- 6 16D 

Export eeereeerreeee 10,860 ee 12,360 ee 19,720 ee a0 
Btook......cece..-. 27,870 .. 34,250 .. 15,040 .. 15. 
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| Venezuelan, and 7 bags Maracaibo bought in. 





eee ert 


i slands to London, May-June, £24 10s; and Continent,| to 10s 43d; November-December, 1os 43d to ros 3$d, f.o.b, 
non c.f. and i. Hamburg. Russian crystals, ready sold, 14s 6d ; and June, 14s 53d 
be A-RUBBER.—At public sale some 165 tons plantation were | to 14s 6d, f.o.b. Danzig. Ready parcels of German granulated, 
‘ought forward, and received moderate support at generally | 15s 44d, f.0.b. Hamburg. 


| realised full to firmer prices 
| the new crop from the Assam district, which showed good usetul 


——— 


June 8, 1912.| 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


_THE ECONOMIST. 












steady rates. Straits, smoked sheet, sold 4s 74d to 4s 9fd; un- 


crepe, 4s o¥d to 4s 1rogd ; dark brown to light dit 0, 4s 3d to 4s o4d ; 
black, 3s 9d to 4s 24d; scrap, 3s 84d to 33 rod; Ceylon sheet, 
48 73d to 4s 74d; good palish to fine pale crepe, 4s 1od to 4s 114d 

fairto light brown, 43 59d to 4s 9$#d; dark and black, 3s 10a to 
4s 4d; biscuits, 4s 6}d to 4s 74d ; scrap, 4s of?d. Private marker 
firm, but quiet. Fine hard Para, spot and near, 4s 7#d; July- 


June 5. June 6. June 7. 


10 0 10 10 30) 2 30/10 30 2 30 10 % 2.30 10 30 2 3010 30 2 30 
am p.m. aM. p.M.\a.m. P.M. &mM. P.M. a.m. p.m. a.m. p.m 


a | 
June 1. | June 3. | June 4. 














sdi\s ds 4d sd sd sa salsa 





sa sdaisd ; August, 4s 74d ; ball, June-July, 3s 6d. Plantation, spot, 4s 12d; 
June...++++: 9 \62 14162 6 (32 6 62 44 62 4: 62 4462 6 626 626 629 530 | July-September, 4s 97d ; October-December, 4s 7}d 
July ...++++- 51103 62 14162 3 (52 3 \62 1+ o2 1462 44.52 6 626 626 629 62104 - ; i. 7 a — 
Heptember .. 61 9 52 ls 62 0 (62 14162 O 6110462 1462 3 623 62 4862 7 629 HIDES (Capge).—A limited assortment was brought forward at 
December .. 0010+ 61 14 61 : : 4 zm aioe : 51 : sl 4461 4461 9 61109 | public sale this week, supplies being very difficult to obtain owing 
eh, 1913 30104 51 O €0 9 G1 O [61 O SOLOSEL O 51 146: 3 GL 3 GL 74 61108 | to present | ‘ a. ae cn eteaniie® om 
- 7” 0 71 310 609 Gl 0 [6010 G0 9 G10 5010; 610 610 sl 6 €l 9 to present labour troubles. A fair number of buyers attended, and || 







































a steady demand prevailed, while prices showed little change from 
last sales closing level. 
METALS.—Tin continued irregular, with dealings on a moderate 


~ Contracts for 23,000 bags Santos coffee registered during the week. 


cocoa.—In auction, only a small supply was catalogued, and ex- 
perienced a generally quiet demand at about unchanged prices 
27%6 bags Grenada partly sold: fair to good, 57s 6d to 59s; 
ordinary, 558. 29 bags Dominica, few found buyers : good, 56s. 
38 bags St Lucia: good, 57s 6d. 108 bags Costa Rica partly sold: 
good, 58s 6d to 59s 6d. 63 bags Samoa realised 68s to 75s for good 
to fine. 599 bags Ceylon, 404 bags Trinidad, 61 bags Jamaica, roo 
bags Guayaquil, 100 bags Bahia, 20 bags Cameroons, g2 bags 


American deliveries 4,570 tons 
forward months values last Monday exhibited a sharp advance, 


on the following day under realisations of near dates and selling 


registered down to £200, and three months to f194. Thursday's 
market rallied, but dealings were on a moderate scale, cash being 
registered chiefly at £203, three months f 195 to £196 5s, and sinceat 
£195 58, closing cash £203, three months {195 5s, Mount 
Bischoff {206 to {207. Copper: The standard market displayed 
increased buoyancy and strength, being influenced by further 
optimistic reports from the States, and a considerable improve- 
ment in the statistical position. Cash delivery last Monday 
settled down at {76 17s 6d and three months £77 7s 6d, with 
values moving in a turther upward direction, but reacting at 
t mes, on realisations of near and forward sales, while Thursday’s 
final rates were cash {78 12s 6d and three months £79 2s 6d. 
Refined again dearer. Sheets {96. Electros now quoted at 
£80 to {80 10s. Lead stronger. English, £17 10s; foreign, £17 5s 
10 £17 78 6d. Spelter quiet. Ordinary brands, £25 15s to £20. 
Iron irregular. 

ZINC.—At the public sale held on Thursday, June 6, at the 
London Zinc Mills, Limited, Wenlock road, N., by W. T. Sargant 
and Sons, 35 tons were sold at {29 103 per ton. The next sale 
will be held on Thursday, July 4tn 

TALLOW.—No auctions were held. Private market generally 
quiet, but prices steady: Australian mutton, fair to fine, 35s 3d to 
378; and beef, 34s to 36s 6d per cwt. 

OILS.—Linseed: Market dull, and prices easier. Spot, pipes, 
water-side, nominal; landed, £44 15s; barrels, water-side, 
nominal; land delivery immediate, {£45 15s; July-August, 
£39 7s 6d; Hull, naked, spot, £42. Rape quiet. Ordinary 
brown naked, spot, £31 10>; English refined, on spot, £34. 
Cotton quiet. Crude, spot, 5 oa 7s 6d; Hull, £25; refined, sweet, 
£31 10s; ordinary pale, {27 15s; Hull, £26 5s. Cocoanut: 
Ceylon, spot, £41; May-June, £37 tos; Cochin, spot, £44 Ios; 
May-June, {41 19s, c.i.f. Palm Lagos, on spot, £32. Soya, 
spot (barrels), £20. 

TURPENTINE firmer. American spirit, on spot, 35s 9d; Septem- 
ber-December, 36s gd per cwt. Deliveries week ending June rst : 
American, 940 barrels, against 1,522 last year; French, 40 
barrels, against 133; afloat, 11,779 American, against 3,000; 
stock, 12,590 barrels American, against 18,940; French, 451 
barrels, against 552. 

PETROLEUM unchanged. American, 84d to 8?d; water white 
g4d to ofd; Russian, 84d to 89d per gallon on the spot. 

ROSIN quiet. Common strained, on spot, 16s 6d. 

OIL CAKES.—Linseed : London made, {9 to {9 2s 6d. Russian, 
nominal. Cotton: Egyptian, £5 11s 3d to £5 12s 6d; London, 
{5 178 64 to £6. Cocoanut: oblong, £8 5s; round, £8 3s od; 
Soya, {7 2s 6d to £7 5s. Soya beans, Huil, spot, £38 12s 6d. 

LINSEED.— Market quiet and easier. London, Calcutta, afloat, 
69s to 68s 6d; May-June, 67s 6d; June-July, 67s 3d; July-August, 
67s 3d. La Platanominal. Hull, La Piata, spot, 64s 6d. To the 
Continent, Calcutta, June-July, 673 6d; Bombay, June-July, 70s; 
La Plata, June-July, 61s 3d. Quantity afloat from the East Indies, 
including cable advices, 210,000 qrs, against 260,000 in IgII. 

RAPESEED quiet. Ferozepore, June-July, 51s; brown Cawn- 
pore, June-July, 50s; yellow Guzerat, nominal ; yellow Cawnpore, 
June-July, 55s. Quantity afloat from the East Indies per last 
advices 7,000 qrs, against 4,000 in IgII. 

COTTONSEED slow, but firm. London: Egyptian, June, 
£8 18; 9d; November-January, £8 t1s 3d. Hull: spot, £8 15s; 
November-January, {8 tos per ton. Imported into London since 
January Ist 43,100 tons, against 35,700 in IgII. 


COCOA BUTTER.—At auction in Amsterdam, Van Houten’s 
averaged Soc, against 78.8oc last sale. 

TEA. —Public sales were resumed this week. Indian offerings 
comprised 3,930 packages, which were strongly competed for, and 
Included were several invoices of 


quality for the time of year, and made satisfactory prices. Pekoe, 
common to medium, changed hands at 83d to tod; broken pekoe, 
ditto, 84d to 94d; orange pekoe, common to good, 8#d to 1s ofd; 
very fine, 1s 73d; broken orange pekoe, common to good, 9d to 
1s 1}d; and pekee souchong, 8d to 84d per lb. Ceylon auctions 
totalled 14,233 packages. All kinds met with a brisk demand at 
firm to dearer rates, the best iuquiry being for common and lower 
medium descriptions, which often showed 3d per lb advance 

Pekoe, common to good medium, realised 8d to tod ; broken pekoe, 
ditto, 83d to gfd; orange pekoe, common to good medium, 84d to 
rod; broken orange pekoe, common to good, 8$d to 114d; finest, 
ts 2d ; and pekoe souchong, 7d to 83d per lb. Java sales of 1,930 
packages met with fair competition at steady rates. Pekoe, 
medium, sold, 83d to 8¢d ; broken pekoe, common to medium, 74d 
to 83d; orange pekoe, medium, 9d to 9}d; broken orange pekoe, 
ditto, 84d to g§d; and pekoe souchong, 7}d to 84d per Ib. 

RICE.—Business during the week was again hampered by the 
high prices current. 

TAPIOCA.— Market steady, but quiet. Fair Singapore flake, on 
spot, quoted, 24d to 28d; for arrival June-August shipment, 
quoted 213-32d; and July-September, 2;;d, cf. andi. Pearl 
also in quiet demand. Singapore, medium, June-August ship- 
ment, quoted 21s 6d. Penang medium, equal to fair Singapore, 
19s 34; and Penang seed, ditto, 18s 14d, c.f. andi. At public 
sale, 202 bags Singapore medium were offered, and bought in at 
235. 

84G0 was not represented, and privately the demand proved 
slow. Sago flour in limited request. For arrival, Sarawak, June- 
August shipment, quoted, 11s 9d, c.f. and i., Liverpool. 

BLACK PEPPER ruled quiet, but generally steady. Singapore, 
July-September, done 575d; Lampong, ditto, sold 5 7-32d to 
54d, c.t. and i. Terminal market slow. December delivery done, 
58d. In auction, 11 bags Ceylon sold, 58d. 

_ WHITE PEPPPER slow, at about late rates. June-August sellers, 
83d ; Penang ditto, 74#;d; Muntok ditto sold, 84d to 848d, c f. 
and i. Terminal market quiet. June delivery done, 7 23-32d; 
December, 8 3-32d. At public sale, nothing was offered. 

_ CLOVES inactive, June-August delivery, sellers. 7d; August- 
October done, 74d; October-December shipment, sold, 7 9-32d to 
77-32, c.f. andi. In auction, no supplies catalogued. 

CHILLIES.—100 bags Japan were offered and bought in. 

CINNAMON .—170 bags chips (without reserve) sold at 8d. 

GINGER. — 499 bags Cochin and 140 bags Japan retired. 

NUTMEGS.—40 boxes Eastern bought in. 


JUTE meta quiet demand, and prices favoured buyers. Tops of 
native tirst marks, spot, Hamburg, sold, £21; native firsts, August, 
a £20 to £19 tos and £19 128 6d; and bottom numbers of ditto, 
Spot, Hamburg, £20 15s, c.f. and i. 

HEMP — Manila descriptions in quiet request, but prices showed 
no material change. F.C., April-June shipment, sold, £21 ; ditto, 
June-August, sellers, {22; G.S., £19; F.B, ditto, sold, £18 53s, 
“ft andi. New Zealand parcels move oft slowly. G.F., May- 
July shipment, sellers, £22 5s; and fair ditto, 420 15s, c.f. and i. 

SHELLAC. Spot parcels steady, but generally quiet. T.N., 





anne quoted 63s6d; May-June shipment, 63s. Futures in slow 
a ind, but rates fairly steady. August delivery quoted 645, POSTSCRIPT. Friday Evening. 
Ctoper . 


sold 65s, and December 66s. 

GAMBIER slow. June-July shipment, sellers, 24s, c.f. and i. 

COPRA quiet, and values moved in buyers’ favour. To Northern 
- Ceylon, June-July, £26 15s; Malabar, £27 5s: F.MS. 

mits, £25 1s 3d. To Marseilles: F.M. Straits, £24 tos. ; 

ila, £23 108; Cebu, £24 10s; Java net terms, £25. South 


SUGAR.—Fully steady rates were obtained for refined goods, and 
a fair trade resulted. British sugars unaltered. Cane quiet, and 
no auctions held to-day. Beet was dealt in to a fair extent at 
irregular but dearer prices on balance. July done, 12s 1d; August, 
12s 2d,12s 3d,12s c}d, 12s 13d; September, 11s rogd, 11s 69d, 
11s 74d; October, ros 54d to 10s 5d; October-December, tos 43d 


Zong 





i} 
smoked ditto, 4s 69d to 4s 8¢d; pressed, 4s 64d; fair to tine pale } 
| 
j 
| 


scale. Statistics for May show an increase in the total visible | 
supplies of 2,372 tons, shipments from the East being 5,760 tons, | 
After a fair inquiry tor near and || 


cash settling down at £203 ros, three months at £197 §s, relapsing | 


pressure forward, cash closing at {201 ros, three months 4196 5s 
During the middle of the week a further relapse led to cash being | 
| 
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JUTE frm. Native first marks, June-July, quoted £20 5s; 
and September, {19 10s. 
500 bales F.C., 


crop, August, £2 


| time last year 
| 
| 


HEMP st ead ca 


| 
I. 


alue, 48 83d 


onths, £197 





|| ARROWROOT-per lb 
St. Vincent, com. tofn. 
| POCMIES, ..cccscese 
|} Natal . ; 
1} COCOA—da tr id p. tb 
Trinidad, mi id. tof 

8 per cw 

uperior 

Grenada. 





AE ee CEP eee 
Ceylon, plantation 
Guayaquil 

Bahia, fair t 


Ceylon, sm.& low mid 
iddling to fine.... 
Peaberry 


Do good to fine .... 
Mocha, long berry 
Do short berry 


Greenish 
Colory.... 


Good to fine ° 
Central American, gd. 
ord. to low mid. 


|| Mid. to fins 


|| Vera Paz a 
|} Columbian, ordinary 


Do mid. to fine 


CHEMIC ALS— 
| Acid, citric ....per]b 
Nitric eacutawd 
Oxalic, net od 
Tartaric, English 
Foreign 


|j Ammonia, carb., p. ib. 
| Myriate White..ton 


Do powder , 
|| Cream Tartar, Crystal 
| Do poe 
ii Do t 
|| Calomei 

| Iodine, dry per 
Nitrate of Soda, p 


er 
ot 
roz 


| Potash, bichrmt. pr.|b 3 


Chlorate, net Sais 
ae e, English. . 


Do F oreign 


Sulphate.. per t n 10/10 


Sal-Acetos per lb 


Sal-Ammoniac, pr.cwt 42/0/0 
Soda Bicarb., per n £5/1 
Crystals,ex ship. p.tn#2/5/C 


Alkali 
Caustic 
Bugarof lead white tor 


= tinine— 
ees and Sons, 
per « 
In bulk. ; ; 
German Manfactrs. 
Do 2nd hand 


Zinc, cut_ 
Sulphur Flour 


0 Ro}) 


Vermillion,Chinese,p.lt 
English 
COCHINEAL 
|| COTTON— 


Good Western, c.if 


Best Wa 
| DRUGS— 


pe, good to fine 


Balsam Peru ..per Ib 
Capivi.. 

Bark,Calisaya Nat. fiat 
E 


L. &c. renwd. Cn 


Do do Red 
Camphor, China .. 
Japan, refined ’ 
© amoms, Ceylon. . 
Cantharides ..._ per ib 
Castor-oi! , : 
Gom Benjmn. Sum, 
} seconds ..per cwt 
Olibanum, oe 
Kowrie ia 
aceon aha .. 
me pod, Chi na 
Oil, Cassia ....per ib 
Aniseed 


COFFEE.—No 
62s 74d to 62s 


receipts t Gate 








icti ons held. 


RUBBER.- -Market 


V 
|} 38 64d; plantation latex spot, 
| 4s 104d; and October-I yecember, 4s 84d. 
| METALS.—Tin 


m 
firmer. ' Cash iit 


| firn 

1} Electr S010 
| English, 18 

|| £17 32s 6d to £17 


138 9d) Spelter quiet 


| LONDON, Fripar DRU G8—(Con. ) 


44, Rhbrb.,China,fr to fin 0 
@ Senna pods 0 


te E 2 &c.— 


wie « 
oQoo? 


oo oo ¢ 


Tar me ric ‘ Be ngal . 
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emhier, block 
Cutch, ord. to fair.... 
DYEWOODS— 


HAVA 


West Africa.......... 51 


\QOOOoO 


OQooooeo°ceod 


CORKROO Lr 


an 


OOFFER—<uty rbd per) 


»— 


Log wood, c ne 


E. India fine sri‘ ga md.77 


rel 


Sapang Ceylon 
ELEPHANTS’ TEETH—per 

Soft, 80 lb & upwards 66 3 
FL ga ZKe ton, c.i.f. 


> 


Jamea., gd. tofn. ord. 7 


~~ 
0H OID CO 


NMONVNENASCUNMOOO 
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AOOCSCCCSCOCOCOO 
oooa © 


COOoOCOPTOOCOCOSH™<¢ 


Costa Rica,ord. to mid. 75 
gs Petrs Bejetsky 

FRUIT—NEW— 

Currants, duty 2s— 
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Foxy descriptic ns.. 7 


4-300 +3 


~ 
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Do gd. ordtolow md 7¢ 
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DoOooo°cea 


Santos, gd. av. c. & f. tern 


Natur az chose uaean ae 
44 Raisins, duty 7sper cwt— 
Valencias, halves .. 28 
Selected, med. togd. 2 
Fine and choice ... ‘ 
Muscatel, layers 
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| Alum, lump . .pe rton £6 1 
| Do ground . £6 15 
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Medium to good... 
a to choice 
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Oranges, V al ‘selected 20 
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bE? BEARER ..ccvvccr cbt 
| Arsenic, lump, perton 23 
'+t Powder ....perton 1 
|| Ashes, pot ..percwt 36 
| Pearl do do 

|| Bleaching powdr. p.tn. § 
|| Seras, ctystale .cwt 1 
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Le Mons, s, Palrmo, p. “cs. 
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Sno DONE ses 
N ato Barcelona, p. bg. 
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“Pete where, layer 36 
dee fr. curnt. 
N. Ze aland, spot, 
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4) Coir y arn, good tofine 22 
Common to fair . 
( HIDES—per lb— 
= Salted —a er 
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oreign white £25 19 
Dry & Drysaited Cape 


Central cenosionss ie 
Buffaloes, Singapore. . 


OoOooo0°oc°c”oo 


ate Conte ntn 3 z C I os eencececes 
Sulphate Copper, p.tn eae Market Hides, English 
Ox, 90 lbs and over. . 
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COALS—Yorks. Best,per ton 


Aloes, fine E.1.,p.cwt 50 INDIGO—>per Ib— 


Be ng: al, good red Vio- 
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Aniseed, China, star.. 7 


Mid ord. Vio.to good 
Low to good ord i 
Madras, dry leaf, good 


+ 4 CO C 
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Kurpah, gd.mid.to gd. 
LEATHER—per lb— 
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Mixe dtann: age, 

Butts or Bends .. 
Common tanns age .. 
Dressing Ties shod 
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Soh ‘Sides 
American Sides .... 
poaih Shoulders. ° 
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Peppermint, H.G H. 16 0 1 


oojnrorrrorrr 


Futures firmer. 
eee gd to 61s 104d 
12,098,000 bags, against 


March- May, changed hands 
near | LONDON CATTLE MARKET — joe ¢ 


British Animals. 


hard Para, 
; ball, June-July, quoted 
4s 113d; July-September, 
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Copper ruled 


Best selected 


Iron, per ton— 
Bars, Welsh Ports.. 7 10 
Staffordshire Bars, 

Birkenhead 


Hoops, ‘Birkenhead 7 0 
Nailrods, London .. 8 10 
ils, steel, f.o.b. 
Welsh Ports...... 5 0 
Do Madlsbro., f.o.b. 47/9 
Scotch pig iron, cash 59/10 
Cleveland, cash eeoe 54/0 
Hematite, cash .... 70 10 
Lead—Eng. pig, p. ton 18 9.0 
Foreign, prompt 7/10 
Quicksilver, peraenan, 
first hands — 8/5 
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O[LS—Fish— 


Oliv ve—Spanish 


Do Refined 
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Lard, American 


Water-White .... 0 
Oil Cakes, Lact, Eng. on SPIRITS—Rum, p pf.gl. duty 15s 1d 
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Canadian, finest. 
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Russian, finest 
Norms andy 
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RICE-Rangoon, open 
chtr,new crop,p.ewt 10 6 11 
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Garden Siam 
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— Meal, ton exs! ship 
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September sold, , £25 15s Iron firmer. 


refined (casks), 34s. 


new 31s 6d; ordinary, 
Calcutta, June-July, sold, 67s 3d. 


6d. 


7 Evergoods 
sellers, | Blacklands 


Commercial Times.—Weeklp | Price Current. 


‘The prices in the ieRewing Mat are revised with the assistance of an eminent firm in each department 


d METALS—B. Copper 2s £ 8s |SHELLAC—percwt— s 

ing., Tough, perton 8210 83 1C Orange, first marks .. 
vheuwe 8210 83 10 Second, 
Sheets (strong) .... 96 0 O 0 Garnet Lac. 


cece’ cash 78/12/6 0.0/0 | Button, 


eae sen 6 10 
71 0 
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SILK— 


Tsatlee 


oo 


2OocoooNn DOOA Oo 
~ 
OoeCCoCCSo MmMoOoW Oo 


Japan 


0 00 
. | Spelter, O.B., June ..25/15 9 6 0-0 
Tin, English ingots ..20$ 0210 0 
bars o.-. 2:0 0 21: 0 ea eens 
l, cs oo aur 10 ( 
i wer es oe z Singapore, fairWhite 
6. .0/14/6 up Black Singapore 
‘Belgian Sheet .. 290/0 2976 pin nite Siam 
eee Regulus .. 27 0 2719 | Fimento 
Spe rm crude, p.tun 31 0 32 0 po — 
sowhesioewees 17 C a : Do 4th 
pus.cknnaes 26 9 “ 5 Chips 
. a 0 Cassia Ligr 
eeeaee 4 0 00 Cloves—Z; 
ntact a badbiin 40 0 6 0 Penang 
Berd Linseed, perton 4415 4515 
ape, ref.Eng.,caks. 34 C 0 0 : 

Brown, English,nkd 3110 9 0) chin, cut 
Cotton-seed, Crude . 2 a x Z pe washed 
Cocoa-nut, C eylon. ... ‘: 9 0 0 ) mony 

Cochin (pipes)...... 44109 0 0) Jamaica 
Palm (Lagos) <sehnwn lone Mace 

ee 4 0 55 0 

Do English ........ 5 0 0 0 

Petrolm. Oil, per8lbs. 0 84 0 8 
93 9 9 
ee 0 926 Jamaica, per liq. gal. 

Ame ric an (Western) nom _ bd. ¥ 

sdesd Fine marks 

Linsee d, La Plata .. spot) som Demerara, proof .. 


Bombay, pr.416lbs 0 0 0 : ree, Isl., proof 
Calcutta, pr.410 lbs May J ne 67/6 
Azoff, Black Sea.. 0 0 0 0 Havana. 
ape,Cwnpre,brwn, 
May-June ........ 2/19/6 0 0 | No Vat. 


PROVISIUNS— 1907 iecewanl 
Butter—per cwt.— 1906........ 
Australian, finest ..106 0110 0 1904........ 

00 co 
Irish creameries. 0000 1896........ 
Dutch creame ries ..112 0114 0 1895........ 
ee "108 0 112 0 eparite, f.o.b. 
ion vane’ 100 0126 0 
ed 120 0122 9 German spirits 
Brittny, rolis, dz. lb il 0 16 0 SALTPETRE— 
Bacon, sned. —Wtrfrd. 66 0 77 0 Bengal, per cwt.. 
ssedseners = 6 76 : English refined . 
Continenta gaesinen 50 0 75 SHELLS—M 
saneeeeees 64 0 €8 0 Manila, bold 
eecesess 59 9 63 0 Maccassar 
sense 84 0 9% 9 Sydney 
eesccecese 3 0 81 0 
ath ethos 45 0 74 0 bs 
Lard—Irish bladders. 51 0 64 0 | . bombay 
ES rantne 57 9 00 
American pails .... ° : . 
varrels .. 
Pork—per 8lbs ...... 310 4 4) Crystallised 
merican,prélb nom 
add 0 5 6 | Penang 
Cheese Edam hasan 360 62 Oly See 
new .... 69 0 70 0 tal 3 - 
38 0 64 9 | Natal Sy 
English C Sheddars .. ° ; ° : yrupe 
Gloucesters ........ 0 0 0 0 | Jaya afl oat 
aegis 00 04090 
New Zealand ...... 73 0 75 06 
Eggs—per a nch 8 3 W 6 
8C¢ 90 Cubes, No. 1 
Hungarian ........ és 7 Do 
DE: Skebeunedeis 76 99 Granulated 
ndeabitiond 0000 
Siesumkedale 6 6 7 3) Pieces 
Treacle 


putuastedens 10 44 11 : | Austrian, Nov. 
eee ecccecece hom 

nee hides teteienes 10 6 ll 3 

Saigon, c.f.&i. 2.2... 10 0 11 6 )German 


eocacceccdchstoge nom 
orward, ex-ship termal26 3 1276 | BEET—German, tob. 9 
TALLOW—per cwt— 
Australian : _ . 31 
cote @ 


ROSIN—Amer., com. 16 6 0 0 

Ds dinivecckit bats 19 0 20 0 
geeo= Fendt, percwt 6 2 6 Do 
1g’ Sago flour ............ 116412 3° Town 


Cotton, crude, spot, 27s 44d; refi: 
Linseed firmer 





Se EL. dct ceeannebuneaee 
| SN DS censseheveeesance 
three Prime ditto . 


Prime shee p. 
4 104 Inferior lambs.... 
Middling ditto .. 
First ditto 


BOONES GROO cescensccasscene 
Middling ditto....... ek tee 


LONDON POTATO MARKET. 


Core eer eeeeeeee 


Lincoln Up-to-Dates 





fair to fine ot 


Low to medium. 
Caleutta.. 
August delivery value 64 
Spot TN value 


aco®ooocoos, 


Bengal—Surdah, p. Ib 12 

Cossimbuzar ll 
Bengal Gonatea 
China—Tsatlee, ~— 
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ee 


Biue Ele phant 
Taysaam Kahing .. 
Canton 
Tussah 
Re-reeled 


4 eee 
SF ONMOWU eH OOOFrrnN 


Italn.—Raw, fr. Milan 16 
Organzine—Mid. togd. 0 


SPICKS8S—Pepper, white— 
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Cinnamon—1st sort . 
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COO SDNONP RK NUN U's 
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6HMODOK RHR HOO OOO 


NON eS IDDOOOCL 
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Ginger—per ew _— 


Do small rough . 


> eo 
sés 
Noo ouo°o 


Nutmegs, good to fine 0 
Small to medium .. 
i Chillies—per cwt .... 


E.L., and 


Brandy, duty ‘15s id per ee gal. 
per gallon i3 
13 


In bond. 


coco London. 


ooaOoow~ 


—~— +, —— 


23 
Corn spirits, pf. dy. ‘pa. 12 
alt spirits, duty pa. 


oo°o°e 
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. Australian .... 


tortor 
ore DOW 


nN 


ocoooooooondo go 


SUGAR—per cwt. duty Is 
ver cent. polarisation. 

Brit. W. India, syrups 13 
16 


Surinam, crystals . 
Penang, Gr. and white 0 
0 


} 0 
yptian, Crystallised ; 


~ 


AWOOOCCCOOAS 
CUCOCOCOCOCO 


Cuba, Centrifugal .. 1 


Reringsp—London— 
| Yellow Crystals .... 


ee 


SB8ca00 


oe 3 oom 


Crystals, white .... 


~ 


Qassean--Date. past 17 


~~ OAUAWAO" 
a 


rt 


French Loaves, pnt.. 
French crystals, ‘te b. 
ran., ready 15 44 
alice nom French Cubes,f.o.b.,pmt. 19104 0/0 
nom German C ubes, fine, 
f.o.b., prompt. . 


OQ 
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Cleveland cash, 53s 114d 
Brazilian | spot, pipes, landed, £44 15s; . 


: £45 15s. Turp 
10,282,000 


same spot, 35S9d. Rape oil, ordinary brown (naked), st 


sD 
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sinking the off 


eee ee 






aArtoc A—per 2 
ante. | 
Peet cccccee Per cwt 2! 


TAR—Stockhim, p.bl. 28 
Archangel... 18 


; TEA—duty $4 per lb— 


Congou—Common 
Medium to good 


Fine to finest ...... 010 
Souchong, common... 0 5 
Good to finest 0 


Scented Orange Pekoe, 
Canton . : 


Scented Cprs we Ss 
»_ = com, to fair.. 0 
inest. me 1 
Young Hyson . Le 0 
Good to finest 0 


Indian and Ceylon— 


Broken and Fannin 0 
Do useful... 0 
Broken Pekoes—Com. 0 
Fair to good........ 0 
sé 00 ee 1 
Finest as 2 
Pekoe Souchon ie 
Common 0 
Useful medium 0 
Pekoes— 
Common iw, 9 
Medium useful .... 0 
Bent wn oven svcesnece 1 
aie enaeens 1 


TIMBER—Timber & Hewn 
Wood.—Dantzic& 
Meme! fir, p. load 8 

Pitch Pine Timber 8 


——_ yel. | ve largel00 
small 9 
Quer ae 
SOs ccccteceuee 7 
Indian teak 15/0 


Wainsct. les. 18ft cube 65 
Deals & Sawn & Prepared W 
Norway, Petra. std. 28 0 


Swedish, good...... 16 0 
Common ........ ll i 
Russian ............ 12 
SD 5 ds oa scuenn’ ] 
Canada, lst pine .. 35 
Do OE Scien: ae 
Do eb teeswed ae 
Do ste 13 
American Spruce .. 9 


Pitch Pine Planks... 1 
Staves--Baltic, p. mille230 
New York pipe .... 7 


TOBACCO— 


Duty 38—414 perlb 8 
Maryland and Ohio, — 

per lb, bond ee U 
Virginia leaf— . 

Common to fine.... © 

Strips 0 
Kentucky te af— bi 

Common to fine.... ¥ 

BerIMS ..cccccccscece § 
Columbian .......+++ 0 
MT. cuccoccoscscoces Q 
WOEEGY occccccccccocs 0 
Japan en 
Latakia ........-cce0- J 
China ... 0 
Borneo and Sumatra 1 
German omer © 
Seedleaf.........+-++ e 
Havanna ......- cee 2 
Dutch. .....c0.0 ceces v 
Manilla ..ccccscesscce Y 
Greek .. 0 
Cigars, duty 7 ‘per ‘To 2 


TURP NTINE, p.cewt - 
WOOL—English—per P 


Fleeces 8. Dn. Hggs. BY ic | 


Half-bred hoggs.... 19 
Do wethers.. 10 1 


Kent fleeces........ 10 1s 
South Down ewes 

and wethers...... Bb 
Leicester do ...... 91 


Colonial—per lb— 

Vic.—Sconred super 
Scoured good .... 
Scoured average.. 
Greasy avr. to fair 
N.S. W. Scoured avr. 
Greasy average .. 
8. Aus., Greasy avr. 
N. Z.—Scoured avr. 
Greasy average .. 
Cape, Scoured super 
leece average .. 
Greasy average .. 

Natal—Scoured . 
Greasy average .. 
Crossbred — Grs. — 
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Vic. good to supr. 1 
New Zealand, fine.. 1 
Do medium .. ¥ 

Do coarse .... 9 


-_ 
Onno = 


n 


hs 


| 


arom ' 
ner 


roe 
Ss 


~ 


, 


rm 





a8 
aon 


c 
= 


OER Sess 
ints OME s 


~ 


~ONnoe 
Cer ee 


20rFf O00 


LZ SLO 





mH KH OOO 


wmo« 
owm ~s 
Sao SF= 


oo 


on 
Pa 


n~oo 


,@Ooo< 


o 


OGBOOO000° 





In 





COO DBOCOOCOCO0Oo 


> @© & 
o 


an = & 


~ 
~~ 


r 
se a ee eee, ao OO ee ee 


nsrnaw 
> a 
~ ~ 
AOD SHAW POORDOe 
SAE LE AEE EEE EEE PEE EI 
uN ere 


_ 
CHRO eRKONOKOeNROOO Kr 


OMe &OMONOO 


co 
s 
> 


Qo 


« 


o2aQco 


~ 


ee 
aa ow 


OKRe CFR OR RR ROR RH Heme OU 


ee 
— & « 
cea 
on 
wore 


1D er 


20 OR eg Ys n+ 


QO wr* 


+ 


~ bee 
2 ye 
= 


womew mum, 
we 


~ 





| ee Oct 1 Gv. Intr-) Guar 15440744 Jan., 
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cw, Mauritius 3% Stock, 1940.) 68 90 } 482,390 Feb., 
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Dondon Stock Markets Price Current. 
BRITISH FUNDS, &c. COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c. Con. RAILWAYS.—Con. 










Name CL Pes! GOVT. SECURITIES.—Con. | ~bivs Dace vi Closna 


' 

a. = « 24 ed. 1923 6g 8 Dur Draw . _ Prices,| PREFERENCE SHARES AD Stocks, WITH | 

Quarter!) a f cA ¢ June3 7 2 ? Prs.Am. Dividends iad Closng DIVIDENDS ¢ r ENT T PROFITS | 

- 1Q05 792804 Due am Pricesf MarSey _ Russian, 1822 5 122 2¢ FP EACH SEPARA Yea i 

Ds . 444/94 | 23162776 Jan., July/Can. Dom. Insc MyN Purchase | Do 1859 3/957 — 

Do ‘ ear. 22%, 1912-15 Y9g 100 1930-5 34; 94454) Qrtrly. Jan., July, DoCons.R.R An N > . | 

z= D 1915 O8_ 8 | 2,150,252 June, Dec.'Cape Ins., 1923 4 4 “| Bonds I 4 | oa 49) 42 

tg Irish Land 23 | 29 499 3,733,195 June, D 0 Ins. Stk.'83 4 4 Qrtriy. Jan., July Do » IL 4 +4 4) ‘ } 
Jan, « 1 Loans Stk. 1912, 874 9,997,566 April, Oct. Do Cons. Ins. 4 ; Qrt Som” Sulel te ao Ree ” 1 

’ 


em Railway > byIm 7,554,940 Feb., 
tonds, 1 1 3 11,976,100 Feb., 
| Govt. Gta. 3 ‘ 93 9 2.250.000 May, 


k Guar., 1898, 24 81 8&3 | 1,009,048 Feb., 





\ 
2 \ . I ds 5 87 
4 103 5 My Nov Nonetill1916\ Do Loa 65 1044 43 
> le| None . . 
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758,700 Mar., 
. aie 
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I 47 a re after 1918. R X | 
ea : 6-36 4 (Covr PAYABLE ABROAD.) 9 i I 
Oct. Do Ins 44 é Taff \ Y s 1 | i 
: f 49 4 Tuly Do « Aplo Aust. ¢ 1 4 | ’ 
cburt 3 BBS J Do afte 2 iJan J D Cts, ex An I A i] ; 
‘4 “49 N < Set og ers. 24 | > z . ’ 4 
} r. Red. 1946. 31. 95 97 "Tl Come. Benda 4 Mars DovertsofIns.3 Sasa) bn a 
1632-313 Brist f 3 B38 93) 7 WN De Los Ort k Rutes 3 2 é ; ¢ 2. 
£33 89 I 4 979 ? J [ ‘ 4 AplO ‘ niin. Ln 3 & , j : a po 
1.187.947 Cardit k, 193 3 G4 9¢ Ja j oI 20-4 J } D : ; ont % ; : ites & 
st 19 85 8§ : ) ' July Dol 04 1 Jan J It an Rntes ¥ j ss & , 
'” Der 81 83 92 r., Sep. Tr lad 1 3 Jan J Pruss Con. 34 e ee : a} ; ia 
500,000 | ' : 25 71 73 © April, Oct. Victoria Lean 4 Apo LD : ' 
a3) Ha 19] Sif 746 80 il 1 4 10 Qt U.S. 1 25 4 eC 
; 16H field, 1920-4 ; , 8 3.972. ‘ Do Ins $ J j Virg Fud } ‘8 os ae 
; 000 I , 3A 7 970, I July Do Ins 4 ( Bnids. 3 . , A it , 43. 
$0 000 Li p. Stock, 1927. . 24) 69 7 6.000 Jan.. July DoIns., 7 0 ee ane || ee BOS 
: Ip ; 5 BS ,985, 5 u., July Do Ins ' ; ‘ . : ote: | 
1,247,967 | Pees sspewnpsce SU] Doe, 1,331 J 7s -_ od RAILWAYS ¢ DoA : || (ae 3 
foro Ke ter Red. ] l , ‘ 4 75 ) ‘ No I) o ‘ ) ay Any ARE ‘ ST Ks - ? \ it : ‘ + 
of t ‘ 19s 34 m9 . 750,006 3 ms Deo > : | ; r 
11@ Not n Corp. Stock 3° 86 88 11. 10¢ ; e, Tx D Pres Am N eis ' 5 } ‘ 
Ply ) RR ’ ; * ; - D : £ I i s | : +S 
" oy Fh : . Ca 1 +7 3A ’ ’ 7 > j 6 4 = | + ; $ . 
71 410 Reading Corp. Stockh $9 Do Pref. Ord. 4 > a] + Si os 
1.50 of % 7 99 1.139 Do Def. Ord e ' i ( ‘ ee j 
376,78 t 32 34, 83 FOREIGN STOCKS, BONDS, &. | $°°) ! 0 ah : + 8 ‘ 1. ' 
Q ( Stock , ‘ v 4 or t } Os : 
$,050 | i 2 \ ! (Cour PAYA! I N.) Do Def. ¢ On £2 . @ fies 
1 eC 3 ] 2 Lio Tk Ord. N } re { ! nm ¥ 4 : 
gas ‘ ot 9 . : Cardiff Pref. C y 4 AA i : ia ; 
595, 09! } n Cory 3 7 Lp , N ~ = ] eo’ tral L ! ra. Stock, / a. . i} t : : 
s Stamp Duty D ID Pi 000 City is I lon 7 - 7 7 : i 2 oe 
2.106.444 4 0,799 East Lond ‘ & . a4 
2M j 1) 27 4 Ort Mr..J s Arg I I 2,642,000 Fin Con oO ry } ‘ 6 i} > = ‘ 
1.075,(67 | } , 6,1 he wandS.W. Pref. Ord . , Y * 1} ; = : 
2 4 Ja. Jiy. J I D $ 70 Do Def. Ord 404 4 ‘ a | Se 41: HS 
308.42 Vi t t iJa. Jly. J ) Do NCtR ‘ 190 Great ¢ ral Pref. Ord 2872 - — = v S i - 4 a 
993 ID ; Ext. Gv. I 4 34 . % bob + . we F 2 | S. 4 
$390,647 Set ; $89 91 | Apl Oct March, Sep. DoTrs.Cn.'87 5 1014 24 | 15,362,886 Great Eastern Ordinal 1664 pe Rertgage D ty elie ' 
MarSe} Mat h, Sep. Dol roid +G Nort Sevot j , \ ro = i] 5 43 ita 
INDIAN AND COLONIAL Loan: L177 ot? Great Northern Pret. Co West of India Po | . ) 
1 Oct June, DD hos his, 4,4 7.451.714 to Deferres if +5 1 a oe 
CORPORATION BONDS. Apt y.Puror Draw DoEx Ln 2 L 4 %6.097.2 Great W ern ( ) : i} qi i ' 
= > Closng Ja Aly . ° Ry. r. Res. 4 2,564,383 Highland Ordinary ¢ 4 I TisH Poss ii + ea : 
om N Sl Drtes Apl Ov ~ D y 4 4 3 300.000 > Barnsle etc., ¢ } 84 1 et 2 ‘ . 
5 i 4 ae Apl Oct . 7 Do! 3,655 4 g 64 | 18,821,47 nea re and Yorks. ¢ 2 ; . i] r? 
4 — f C of I st 4 Ja. Jly . 6s B. Ayres W 2,885,000 Lond,. Brighton, , Ord 214 ] \ ve= WY sen (ae ‘> 
‘eR cal D ”” 195619 8 iD 1034 44] 3, 00 Do Pref. Ord 29 a M ! 13 |] +a 
t Ca nD 3 . gg | Apl Oct Feb \ P.of B. Ayres 101 O56 Do Def. Ord. 19 - b a EY ign 5 | . haa 
4 C. of) I Stk 19 Jn. Dec Puror Draw B in ‘83 Do Con. Rights ts 2 1s 4 ' a eae .s i S 1 : 3 : 
6 Chi N.Z.) Dist. 1 1996 116 12 L, 4 ] 1] 282 Lon. Chatham and Dov. Ar weet oat wo } M L 4 fy} ta 
iD. Des cht ing ath indi sige ton [AIO «ow |D 498 1 $88,453 Lond. and N.-Westn. Cons. 1 5} 2,034,800 ¢ At + 4 96 |] ; ; 
4 |Bast oan a 1954 a a Apl Oct = on Do Hels 74 3 7,3 o3 Lond. and 8.-Westn. Cons. 1 ieh Bed > Nort , ae eS | 
4 Has in ‘ D -wlleghens sonalon . Fh Aus BY : I> ’ 1 @ 6, é Do Pref. Con. O 4895 $ i ‘ I > Shs. 4 , 1} ij * 
‘ Jol * : oases o Qrtrhs 5 ] Do Funding 103 4 | 6,512,690! Do Def. Con. Ord $1 14] 11,928,082 ho N Pref + it : 
‘ i nl 44 Gf v os ’ , 1) 1408 = ; Lond. Tilbury. et Phcene 47 49° 7 ! Mi RB . 4 it ; 
: Mc Met. Bd_of Wks. Debs. 1921 9° 101 y ae. . 99 2,111.84 u, Be. 5B Fo CRs nD l # 1 99'095" 45 tt aa os ‘ 54 | ; 
4 Me {Pity Of) bs. .1915- 20 2198 100 |i Aug! Pur or Draw, Do 191 1 } 44] 2/60/8914 Do Surplus Land Stock 6 68 Do a = tM 1s | ila 
4M ‘am Tret..Dhe 191 4216100 2 [4% dly. Puror Draw Chilian, 1885 44 94 96 | 3,235,000 Metropolitan Dist Ord 424 re t Orig. Stock .. iS | 4 
> Me Mee at Pern Det : “oo Ida. Jiv. Puror Draw Do 188¢ 4 ot 9,037,064 Midland Pref. Con Ord 604 ~~ » Pe i Pref : ‘ it . = 
P| T wi ( “D Siete 1Q% vy. 9 Ja. Jly. Puror Draw Do 1887 mY 38,906,711 Do Def. Con. Ord 68} 69s é \s t4 KI tic Bds l 82 : f 
5 Ota B. Con. } i 4104 6 [da J Marel Do Gold 89 45 9% SK i British Ord. Pref ai ¢ Dot : ina it - 
$ Pret I} ek iyqRnl of 7 Ja. Jly. P Draw Do 1892 5 201 11.990,321' Do Ordinary 274 72} 5°92. Lake 8 4 4 96 1 ; 
34 « , ; 5) | Apl Get Puror Draw D 44, 92 94 1,771,137 North-Eastern Consols r 14456? 2. ETNK.ot Can. ( SUK - i : 
Ck \ ne ‘i = . 10% > tJa. diy. Pur Draw D 2 3 2,034,400 Nerth London Consols 102 1V,04 Do G a | = 
4 Rangoon (Port of) D  y S. Sy.emd D U1} 26} 3,698,650 North Stafford. Cor #6 a3 | 342 Do Ist Pref. St 5 112 | 47 
$ Byd Debs 4 3] ‘9 | Apl Oct I Draw Do 1% 2 94 444,557 Rhymney Con. Ordinary ? é Do 2 Dp r ti ) 
3 Torento City Deb 1990) 99 og | Ja. Jly..P Draw De 1909 14 2] 1,829,200 South-Eastern Ordinary } 7,16 > rd do £5 574 78 | Peg , 
4 West NZ.) Ha r Bal 1925 1 > 9 |Jne Dee Puror Draw D 4.1 4 Do Pr Ord LT g070 37 Do P I t L ce : bad : 
Di a : - |MyN September ChineseSilver _ , 4,109,9 , Do D oO 4 38 O77 Os - ge a a . 5 | -6698"2 | et ; 
Ine Dec November D Gd. La ' 2, 725,08 0G I leb Stock § 224 | is we Ee 
FOREIGN CORPORATION ine Dec] Movember | ee ecil idee 6 (00 PERRET eR $2 544,000 Manitoba andSW.Col 1M || Pees. 
oe : ' , 1 : . . o 4 1 ae a. ; 
BONDS. MarSep January Do Gold 4 4 ja BOA Cale an 4 es” . M a 1 aie 24 
; Fb Aug June Do Lmperi a aan a ° ew bt M 12 | te | | 
¢ — ‘ Sterl.4. Bds “101 2 Aug Ris peo . r 2 Cardiff 4 ‘ 104 Do Consolida T) 4 2 -s a } 
4 Bud Ste | » 9019988 MarSep January Do Gold 05 5 95 101 weal : me ri se Went ; +: 2 ? ~D Perp | 2 lee a | b ® : 
4B. A ry of) B « oe? 91 Ine Dee not bfre 1914 Danish, 18943 | 82 sa ann aaaitheant Wnes 4° 103 PO Ferp. Ded. Stock 26 1h é +f 
a5 , “ ) . ; 4 (rea sster! + i 2 : ‘ 
¢ Chri S ons * Mare} | r Draw Dutch € } 5 ore y ; ' : ee r 3 70, 2 2,004 t — M 7 = $ ts 
> Co C.of) Mun. Lr * 1] 9 My Nov nnebt 4 _ 15 12. Great Western : 4/106 8 11,290 Atlan. 8. Lawrence Shrs. £3146 8 ‘ 
4 Cope ( i * “ga op [API Oct), 1571 Gov. Prt. 93) 22 <2 | 19/397 749 Lancashire and Yorks .. 3 723 80% 1 $47099000 Mim: : 2 
5 + ; ) a ; 83 Apl Oct! ,, ,, 15 10 Do Ins. Stk. 34 63 | 19,987.78 —— n, Brighton Perp. 4411) ] $47099000 Minneay sSt. Pa + 2 eats 
4 De } ; » | 22 © | Ine Dec Puror Draw DoStateDom 44100 2 | Pyoyn: L — " Chat - : Art i 112 14 
5 \Mexic vl 7ST ja JI Fuind(GdDehy 20, ae Va Se os See . 
9 Mexice f Sterl. Bds . 01 °s 49 ” * ah a 9,01 4 London and N Western 3 Bld 24 
5 M ‘ , ve on of) Rly Bds 44 - ) oor nd &.-West C on oy AMERICAN SHARES AND Bonps : 
cw City ) Re t Bds o7 oF j 1 Greek, 1881 ’ 13,784,227 Lond. and est Cons. 3 80 a 
t \ ‘ y of) Li a JUG * 102 4 ‘aul Ont = = Do Rent es : ‘ »206,00 London .Tilbury, ¢ 4 4 6 he eading stocks in this gt will be ak 
‘ New Bon is * | 97 98 1 v Sly ve * Do Mo a ¥ ea) ,601,278 Metropolitan . & 89 91 found quoted in the Stock Markets | j ! 
2 Nev K Cor} 197/109 13 |4 4 % oe i ; 1,211,625 Metropolitan District 6 144 4 iz} 
5 Os en san no {oa Jly ” ” Do R} yLoan 4 @ Mid) oh 662 7 
5 R J Ster. Bonds 191)9-38| 97 8 Ine Dec Guatemala.. 4 "sem" s lidland . <2) S08 7 Present ' osng s 
a) 3 (Fed. Dist. of), * | 974 84 a J - .. Hungarian North British ...... :  % Amount Name. =~ | Prices. | : 
D f) Bonds . cion [da Sly ee ee tri 3.573.030 North-Fa tern 3 791 g Amount =< Prices. |} : 
¢ 8 C. of) Mt. Stg. Loar * |100 2 GoldRentes 4 2,845,990 North Staffor 3 | 78 80° $ | : 
6 Ra ‘ x. Loan OU ‘ } Jecembe talianIrr.ctd6 114 17 vO, “ ord °F SHAKES a 
S Yok A Gd. Ln. 1908) * |104 6 Jeet ee _ 09 y oan Stes 4 | 86 364] 4,542,440 South-Eastern Perj wet... 5 127 29 114199500 Atchison, T pe ka, Prf.|100 1054 64 ] j 
; © Bonds. .192-'4-54'99 101 Fb Aug none bfre'l Do 44/97 74] a ala ie ages 44,546,100\Chic. Great Westerr 100 | 1718 i] 
Medeetmable by Drawings. Ja. Jly. none bfre'l0 Do@ndSer’s 43 964 6 eee STINGEST OS THE PROFITS po rows ie i caahin Paniet tae tient i 3 
Cc Ja. Jiy none bfre'21 4" Stg.of1905 4 694 90 , a aa oe a Chic. Mil. andSt. Pau! Pf.'1 9 } : 
OLONIAL AND PROVINCIAL | WarScyynone bfre 22 5 Steotls07? § 10% 4 OF RACH SEPARATE YEAR 700 Clev-and Pittaba.Gta77| 50 85 87 || 
SOVERNMERT SECURITIES. Jne Dec none bfre'20 4 St ¢.0f1910 4 | 859854 ) T11.Cent. Leased Line 47/100 95 98 1 ; 
Prs Ap! Oct March, Sep. Mex. Int.Cons Lf 080,000 Barry First 134134800 National of Mexico Prf..100 | 319 24 | 8: ¢ 
é 1) ' Name. P Closng Silver 5 749 3,579,935 Caledonian Pref. ‘No. a 19,714,286 Pitts. F. WayneandChic 1] . 2 
; : ‘Prices. Qrtrly Pur or Draw Do Ex Cons § 101 2 2 oe 31 Do No. 2 7 Gtd by Penns.'100 170 75 ii ' d 
ryty : July B.ColmbialIns 3 85 8 IJa. Jly Nicrgua.,1886 4 | 72 7 1,033,633; Do Convertible .. 2,490,000 St. Lou. Bdg. 64 1st Prf.:10C .121 25 j} 
8 43n'ocn » Dee. Can DomIn Sk ™4 97 99 My Nov ee Norwegian 3 | 78 80 1,892,150|Glasgow and 8.-W estern 272672200 Sthn. PacificCom.CpSk.:.00 1134 32 {| J 
July Do 1938 3/9091 |Ja. Jly. ,, » Paraquay.'863 53 54 | 1,555,941) Do Pref No. 2 . 99,569,300 Union Pacific Pref 100} 92 3 |i fii 
' A Uct.) Do Ins., 1947 24 774 84] Ja. Jly. 4, Portuguese.. 3 65 6 | 1,100,000\Great Central Pref.. §3,189,200! Wabash Com. ‘ A 4 84 | 1s 








Present 
Am'nt. 


152155000 





74,823, 00 


74,977 WX 
44,996, 000 






















































- 0 3 
i ** 1 2 
97 858 006 Shes. andOhiolst Mt. 6 | '200,00C| 10, Manila (1905) 5% Pref... i] tf pss en, Ord...) 2, 2h x 
47,753,000! Do Gen. Coup. Bas. 6 | 2,00 Do 4% A Debs 1| 1 |thretfali's Brewers, ix: Or } TiS 
*9'800,00C ‘Chic.andN. Wst. Deb 2 11. Do 4” B Debs : : me all's Brewery, L., Ord.; 14 13 l l 
* 49650000 Whic. Burl.and Q. Bds 91 42, 10 Mexican, Limited Stk 100 |W oe * ae to lists] 10 10 
1,360,006 Chicago Mil. and St 2, 100, Do Ist Preference 8 Stk aim D s+ ombe, Reid and Co. 18 21 16 16 
Paul,Ch.and LSM § 12 | 1. 100, Do 2nd doé = . Deferred Ordinary 5 5s 
25,340,00 DoChic.andP.1stM 5 08 11 12 104 Do6% Perp. Deb. Stk 100 100 
1'300 00 Do Wis.and Minn 1, 100 Mex. Southrn. Ord. Stk INSURANCE COMPANIES. 1 l 
ae ist Mort ... 5 '1921/108 12 100 Midiand Uruguay (L.) : 1 
Do Gen. Mrt. A .. 4 {1989)101 3 10 Do Debenture Stock s Div. ei Cls 1 
0 Chic.,RockL.,and Pe. 4 |1934) 904924 Mscow-W indau - Rybinsk Shrs Name S' & 1 1 
Chic.,8t. Lou.andNO § |1951/116 20 Guar. 4 vain 90 92 . : 4 
Neveland,Cinn. et 20 Namurand wiege g.6 (prf ance . ir) . é 
Cairo Diy 4 11930) 94 97 (by the Belgian Govt. )} 27429 aa “ A ur.) 39) 1) 1 
9,750,000! Do 1Coll. Trst. Bds. 4 |1990| 92 95 10|Nitrate Railways, Ltd.) 129134 Atlas Fire and) | 1} 
8,946,000\Colorado Mid. Ist.. 4 1947] 47 50 Do Ist Mort, Bonds, 67/106 ~ Eafe ..........) 20198 100 1100 
Den.and R.G. 1st Cn. 4 1936) 90 92 10 N.-E. of Uruguay,L “Ord 13414 Brit. Law Fire, L 1 ~* 10 1 
Do Imp. Mort. .. 5 |1928/98 1 16; Do 7 Pref 133144 lew Med fete Nag 24 10 | 10 
Erie Prior Lien .... 4 |1996; 94 96 20'Northern of France 3%) 161 Commer Tai vy 10 i : 
Do Gen. Lien 4 '1996! 82 34 20: Ottoman (Smyr. to Aidin); 18 19 E — a “Li ‘ ’ 9 5 5 
Do Cons. Mrt.Bds. 7 |1920 120 23 100, Dod Ist Deb.Stk.,Red.| 91 93 a coi | 5/| § 
Do N.Y. Erieand W.)?7 |1920 119 22 Do 5% 2nd Do . 103 5 Equity and I .w..100| 6 5| § 
[ll. Cen. Gold Bonds 4 '1952102 4 Ottoman, Smyrna, and enenel Life a 100 i 1 1 
24. 679. 006 Do Gold Bonds 4 11953100 2 ssaba Rly.and Ext.4)) 85 88 Guardian its r 
14,320,000} Do Louisville Div. 34:1953 87 89 10 Rie Claro 8. Paulo cies ae M: 16| 3 12 | 12 
30,000,000) Kansas C. Ist. Mrt. 3 1950, 72 75 Do 5% Deb. Stock. 110 12 ae ; a Ay) 10 | 10 
1,000,000) LakeShoreand Mich. 34/1997, 90 93 10 Royal Sardinian ...| 129134  Rock.......--.| 1011: Vly 
0 Lehigh Valley Gold 1 Do Preference .......| 12#134 re 12 
Bonds .... 44,1940 107 1 20 DoB ‘ 123133 pee tenes se 1 : 10 10 
0 Lonis.and Nash. Bds. 6 |193¢ 115 1i 100 Salvador Prior Ln, Db.5% 98 1 pee greg ee 1; 1 
Do Ist Mort. Bonds 100; Do Mort. Debs. 5% ....| 834844 Liv, Lon. Globel 10] 1 1} 1 
N.Or! wad M Div 6 |1930 124 27 l un Paulo (Braz.) L 218 20 came Sone Sen ee ae 
6,129,000 Do Gold Trast.... 5 [1931111 14 100 Do 5% Non-Cum. Pref..111 13 len aed tcee Ol e 2) 1 
58, 762,006 Do Unified G old. 4 |198C 102 4 100| Do 54% Debenture Stk. 121 23 . rth anny anc | &2i8 5) 5 
0 Manhattan Con 4 199¢ 99 101 . 20 South 3h 48 —s oe peony ; & } Stk |100 
,000 Mis. Kan.andTex.1M 4 |1990 97 93 | 62036760 20, Do ¢ »».| 14 meinen ae 10 | 10 
20,000,000 Do do and 4 |199C, 24 86 | 13642726) 20, Do 1871 (Series X) 104103 tT) \Merchants’ M.'L|| 101 24 10 | 10 
23,000,000) Natl. Rail, of Me 6,000,006 South Manchurian Rly 5 N ae cae) | onl al 10 | 10 
Prior Lien 44/1926 103 § Sterling Bonds Red.. .'102 N. Brit. and Mere.| 25; 64 ht 3 
24,749,000 Do Ist Cons. Mort. 4 |1951, 80 82 | 750,00) \Taltal, L., Ordinary .. || 78 78 ape Horwen O Hcl al 3 1 1 
85,000,000 N.Y. Cent.G. Db. Crts. 34/1997) 90 92 ] 1,851, 10 lrans-African 1st Mort il a8 Prentice wel col Li] 
19,336,000) Do Mich. Cont. — am Bonds 5% 1... 86 90 A ik 108 
Collat. Gld. Bds. 35/1998 83 85 100 United of the Havana 4564 axa pore: xc hange ae 
90,578,000, Do ... 3511998, 84 86 100 DoConsol. Irr. DbStk.5% 112 14 00] 4) | Bod De Red P 106 
20,000,000 N.¥.,Ont. and West. W. of B. A. Mt. Bnds. 7,108 1 835) 17 7 "7 
Refund Mo 4 |1992 96 98 wie me 8] 10 i0 
¢ . ¥ 9% 7 . 
7,283,000 Norfolk andW.GuMt6 (1931 125 27 amon tr lace Fire 10! Tao3aoad | nee $210 
40,400,500, Do Ist Con, Mort. 4 /1996101 3 | pang aThi4) aa’ Wookie? 1 7% 10, 10 
8,000 Dolmp and E xBds 6 |1934128 30 ANKS AND DISCOUNT COS, | 111514 50 Yorkshire Pandl) 5) 4 10 | 10 
15227000'N.-Pac. G@. North. [1% 7-21 +9 101 20,00 50 Do so 1 10 10 
102415500| N.-PacificPrior Lien 4 |1997102 4 | Shrs. Div Name Shr Pd Pri ~{ 7 19 
66,000,000! Do Gen. Lien .... 3 |2047) 72 74 ee te 
17,745,000 Oregn. and Cal. 1Mt. CANALS AND DOCKS 5 5 
Bonds . 5 {1927/1108 9 | 80,000 6 \African Bkg. Cor. 10; 5/5 54 Stk $10 
9,786,000: Penn. Gold Bonds. . 44)1913'102 496,000 6j'Azgricl. BofEgypt 5! 5/|6 G64} apn p — Clos 
2,629, 00¢ fon. Eq. Trust 4 |1914) .. 200,00 74 Anglo-Austrian . ./1208/1208/134144 | So Pe ame. $100 $10 
2,686,000 Sons. Mort 4 1943104 6 100,00¢ 15 Anglo-E, xyptn., L, 15 5 112413 Stk 100 |Birmingham Canal 
19,467,000, Pernsyl. Co. Ist Mt 44/1921/106 60,000 74 Anglo-Foreign, Li 7 7 | 63 7 4100°/100 Grand Jun tion Canal s; 5 
7,974 Do Girard Trust G. 34)191699 102 60,00 nglo-Japanese 10 5 | 2335 10 10 Manch. Ship Canal, Pref S| 5 
9, 0! Phil. and Read. Ext. 44/1947!102 ; 24C,000, .. |Anglo-Russian 5| 5 | 48 48} stk /100 |Regent’s Canal and Dock 1; 1 
8 0 Pitts.Cin.etc. G. Bds. 43/1942'107 10 | 250,00C 10 Arglo-S. Americn) 10 §|9 § 20 | 20 Suez Canal Shares 
0 ReadingCo and Phil 500,000 4fps Bk of Athens Dr 100 '100 | 43 5¢ _5 5 
67 400.0 . Gold Bnads, 1997 4 |1997/101 3 40,000 16 B k. of Australasia 40 40 (117 1 
00) St. Louisand S. Fran. 4 |1951) 81 84 20,00 7 |B.of B.N. America, 50 | 50 (80 82 
,600, y § 2 
20,000,000 StLouisand SW1Mt 4 /19 92 G5 25,004 9 |B.of Brit. W Afrea. 10 4 64 63 COMMERCIAL, INDUSTRIAL,ac 
§,000,000 St. Louis Bd. lst Mt 7 |1929)130 33 12,555) 8 Bnk. of Mauriti 10 | 10 |135144 Closng 
28,818 500 Southern Pacific 4 (1949) 93 95 | 125,06 10 Bk. of N.S. Wales) 20 | 20 424433] Shr Pd. Name. Setear 
59,143,000 Southrn Rly Ist Con 5 |1994/111 14 | 150,00C' 15 Bk. of N. Zealand) 6@! 34/105:14 = 
25,000,000 ‘Texas and Pacific Ist 1,00000 0)4  -Do Guar. Stock Stk/100 99 10) ’ : atom 
Mort . 5 }2000 108 12 0,00C 13)p s Bk.ofRoumania ¢ 44102 1 1 Aerated Bread, Limited . .. 3h 38 1 | 10 
100000000 Union Pacific 1stRid 124/ Barclay and Co....| 20 | 8 (173184) 10 | 10 |Apollinaris and Johannis 798} 1) 1 
and Lud Grnt Bds 4 (1947/1057 16 Brit. of S.America’ 20 273285) 2¢ |.10) Do Sy Cum. Pret nea 2) 
36,854,850 Do 20-yr Cns. Bis. 4 /1927/105 7 10 Canadn Bkof Com $50 #0 0 224254 eb me Sra pivot. am. Beek...) SF rl a 
nee a 16 Cap. and Counties) 50 30131] Stk |100 |Art zn's,Lab.andGin. Dwell.L) 58 62 25 | 21 
* Currency 14} tra. of Ind : SiK |100 Soa WALL atic rad, A BUK. lol SUK | i00 
14 \Chartrd. of India. 100 |Assam ail. and Trad. A Stk. 131 stk 
AustlandChina 20 l 10 |Assoc. Portland Cement 6y's%— | Stk 100 
100,000' 6 ‘Colonial 90 10 | 1 Do 554 Cum. Pref 8g 85] Stk |100 
49.00 6 Ger. Bk.of Lon..L. 10 Stk |100 Do4, ist Mt. Db. Stk. Rd. 964964] 25 § 
ForgigN RaiLways. 120,00 85) HngKnz and Sh'n 284 Stk 100 | Australian Pastoral 9 101, | 10; 2 
500,00 ) Imperl. Ottoman) 20 1 1 | Bar! er (John) and Co., Ltd.; 1,%}/2] 25! 2 
- 7 > z 4 
oun : rs 99.8 1 s Imprl. of Persia; 64 1 1 | Bleact hers Association a= l l 
— aa = Name. Pi nog 97.116 : ; lonian Bat uk 5 5 5 |Bodega, Limited 1g 23 1 1 
s = — ce 521.45 184 Liovds Bank, L 5 l : a lye se 
! ‘ i 10 17 Lon.and Brazin,L! 2 l JO Det, .... -° “32 I I 
ei | | 1,850,00 Anto(Chilljand BolDfOrd|163 65 | ¢ 8 |Ln.and Hanseatic| 2 1) 1) Do S$, Cum. Pref. vere | Stk 100 
: } | S:0U9, Do Deben 4 I 2 116 18 | Le and Prov., L} 1 1 1 |Bradford Dyers’ Assn ‘ 1 lg} Stk 100 
2,125, Argnt G.Wt. Ord. Stk..102 4 |°; oe eee of 1 l |British O ic Mill i? 1 
t ' 2.125 Db Cum. Pref. Stock 119 19 OU, U) é Lo.andR. Plate, L.| 25 . ’ ear il and tke Mills 1ele " l 
>| 1} F70060¢ pum. Pref, Stock 110 12 | 966 00! 16:/Ln. and &-Wst.,L| 10 Lng | De 59% Cum. Pref. L tye} 20 | 10 
A |} 270000 Do 4, Deb. Stock 2 | 80,00C'12k4, Lon, Bnk. of Stk /100 | Do 4}? Red. Deb. .... 91 94 1/1 
4 ’ : ee BU, 2}4 Lon, Bok 
i} |} 2,700, Re Gy Bch aan “siea l01 13 and 8. At 1 6 1| 1 |Brooke, Bond and Co., Ltd.| 13 1g] 18) 3 
- || 3,60 Ty eb. Stock Red.111 13 [319 13¢1 18 Don cite 60 | 124 1 | 1 |Branner, Mond and Co.,Ltd.| Sve ps] 5 | 2 
15 1, i0¢ BahiaBl and N WG ul 31 911'LCounts + “ 10 | 10 Do 7Z Preference ; ry Stk |100 
. j 7 j ' at . ; —- v 1 1 > : Sail $ 0 9 
a3 ; } ‘ 3 : 7 00 102 Lon.J oir LO 15 i i » Printers’ Association é “ a 
i} by | : 4 n tS n., L. 12545244 1] 15 M.ofEng 50 5 10 | 10 (City of Santos Improv. Ord igi} l 1 
7: WV “ : ‘ . 409-62 25, 284 8 Natal 10 5 1 1 |Coats, J. and : #4942 | Stk 100 
i ; eae yo 47, VD HACK...» tk > 1148.230| 8 Do 1 24 Stk Do 20% Prefd. Ord, 490 510 | Stk |10( 
i — A I rd. Stk. 92 9 1 11 |National 5 1° l 10 Do 6, Cum. Pref ..| 15$15y . 
; oVV A i 4 ¥ “ > t 6 
ti ' 1 . os } Natl Bk. of Egypt) 1 1 eu Dalgety and Co , Limit d OF Of 1 1 
: i oes, yo $7 Guid Pref. -+-+-- 9 10L 1"64.00C) 12 | Natl Buk.of Indial 25 | 125|38-39 | Stk {100 | Do 44, Irred.’ Deb. Stock|105 7 | 1/ 1 
i 7 oy 7 , Deb. i © 1314506 40/7\N. of Mexico $100!$100.3 l 1 |Dick, Kerr, and Co 32332] 10 24 
os 5 : artes: N cogt Mone agg Sy 13 Na fN.Zea.,L| 74) 2 1 l Do 64 Cum. Pref. ..... aly 
. ' ; 9,747, “a. ilar eatin ACIGN9 1 11 6 iN B ofS. Africa! 10 | 10° $100/$100| Kastman Kodak Common ¢ §| § 
raf y . | A l 1 
i .{% 66. I 1) ay ny 2 | 169,505) 10 | Nat Disco'nt) 25 $100 $10 Deo Ce, Peek. 6 cccaccateee ae 
mo +} 3455 1 Oni “tack ‘ 4 18 Nat.P f Eng. L] 75 | 1 l Neer pee $2732 | Stk 
a s 7 } al & ae = ra. OU 2 1 D é 12 i 1; Dos, Cum. Pref 14 1g] Stk 
-_ 5 mht 6691 3 T) i . li 2 Par 1 1 1 |E. C. Powder, Limited lg 24] Stk | 
= 4) ¥ t F VNTAL AE Ty 1) : . ; Stan fs l 1 'Eley Bros., Linited 1g 1 15 | 15 
& | | ) s , \ l 
- : t 4 “175, Kast Ext.) 38 | + 1 \ L 1 1 |Knglish Sewing Cotton, Ord.| 2 2; i 1 
4 i 4 e; | \ ; NI i 1 - D | l i Do Cum. Pref. ........|l>2 l 10 
mi | (Uf ; 1] 20 M. Vid. | ; 1 1| 1 |Kvans({D. H.) 2 20} § 
3 ‘ ri .% '. 7 ’ | § l (tin Sp ! blg ( ] > 
i: rs i | \ | 4111 1| ] 1 Fir 1. Spin.and Dbig,AOr 1 2 
i: fea Lh 6 Rosario Pf aod ew Rae “5 | 2 
i j Es ii 2 P 14 Fore St t Ware use, Ltd 34 4 ae 25 
: ; j 4 j ¢ 4 i I r 1 sve > ae “ 
Fe : 4 > j z ) | eS 5 zy ma on 15 KE er, Porter, and ¢ Ltd 6 7 l 1 
— ioe | a . BREWERIES & DISTILLERIES. Stk Ge il Hydraulic Power,L.| 47 62 
oy § id } 720 : ; Stk |100 iGoldsbrough, Mort,andCo.,L 
7 ty : : i l,., I She I “ 
a t : = 1} 4 } Nat A Deb. Stock Red 86 89 
% : 11 29 we j Stk 1 Do B Deb. Stock Red 7 1 
4 ; i) ss _ Stk \ Ss : Ord l Gordon Hotels, Ord ; 2o 3 | Stk/1 
4 i} 1.800. 7 l l |Harrod’s Stores, Ltd., Ord 43 Stk 1 
i | ‘ MU Ub I re S ] 10 |Henry (A. and 8.)and Co., L| 15 16 [ Stk/1 
= 1 ; Bast k Pf € 5 |Home and Co}. Stores,6”%Prf 8 6 | Stk 100 
4 i} 1,2 Hoes a Stock f 1 1 |imperial Tobacco Co., Pref.1932!! Stk 100 
ke i 814.3 ) ! : . , P re I Do Pref, Ord woew's lis 8] Stk |100 
if 1,583, 14 Se 3M Stk Do 447, Deb. Stock........|104 6 | Stk 10 
¥ 1,693, 2 p - prew x 125 Stl Tmpd. industrial Dwellng, L107 Stk 100 
: 16436 R , » Brewery, G Improved Wood Pave é Stk 100 
| L, W - ; 10 |ind. Rub., Gut. Pere. « 84 94 | Stk 100 
509, ) a i L. Ord. 4 2 1 10 |Lever Bros., L.,5% P1 13 | Stk 100 
306, 25 ) o : K ane ! 4 5 Liebig’s Extract of Meat, I 15234 | Stk 100 
10808 ) J : Limited, Shares § Linoleum Manufacturing, L.; 12 13 | Stk |100 
3 M } | Stk D A..Son and Co., L : 1 |Lipton, Limited .... 1 1+ | Stk 100 
‘ 4 rreterence ... do 5% Cum. Pref. 


24,079,500 


ane 





Cen. of N.J.,¢ 














"RAILWAYS. 


AMERICAN Bre cKS—Con. 


Name. 
Bon bs. - 
Atchsn, Top , San Fe 
Gen. Mort .4 


100-yr. Adjust 
and Ohie Prior 

Lien Bonds 3411 
Do 50-yrCorp Bds. 4 
Do Sth. West. Div. 34 
DoPitts. Lake Erie 
Mt. 


Do 
Balt 


4 


Jent. Pac, lst Mort 








Nanas 













Yosng S 


Prices 


f Sh.| 


Am nt. 


= Kina. | 


1995101 2 
1995; 95 97 1 1,150,00 
469,45 
1934920¢ 


yy / 


95 97 ' 

2 
a4 95 
92 94 


194810 
1925 
1941 
7|124 27 







5, 690,69. LU 
3,889 R0C 10 


1987 




















Present; 


1,000, 00¢ | 10° 


1700 


| 





Do 7% B Deb 117 19 10 
[talian3”Rly. Bds. AandB} 65 66 4 
Kansai 44% Ist Mort. Deb.|93 100 4 


RAILWAYS. 


Forgicgs Rattways—Con. 


1,400,000) 100 Interoceani 


Do 4 


Do 44 42nd Deb. Stk Red 92 
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BREWERIES, fe. — 


Shr Pd. 


Wome. 


Hoagsou sKingston Brew, L 
Ind, Coope and Co., 444 Deb 
Lion Brewery, Limited 
Do Perp. 6 Pre ference 
Meux’s, Limited... oi 
Do 44 Deb. Stock Red. - 
10 |Nalder and Collyer’s, L.,Ord 
10 | Newcastle Breweries, Ord... 
New Westminster Brewy., L 
Do 6% Preference ... 
Northmptn. Brew'ry, L Ord 
Do Preference 7 
Smith,Gan ettand@o., L.,Od. 
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‘June 8, (919. 


ne 1081 
Lister and Co. | ; | 
Do 5% Cum. | hing 
London Pay lion, | 2 || 
Lond. Prod. ¢ j . | 
Lovell and (hy ’ | 
Lyons (J. and ¢ os | 
Maple and Co | 
Metrop Dwlings \ s <8 | 
Milner’s Safe, L of it 
National Safe D S a 
Nelson (Jan ay 
Niger Co., L | | 
Nobel Dynan | atl 
Ogilvie Flour M |} 
Pawsons and Leafs, ] : 1} 
Pears (A. and } sae 
Do Pref ere |! 
Prices Patent ¢ Alcea | 
Rio ce Jane ‘ i . 
Do Debentuy se 
Riode Jan I rM , || 
River PI Fresh M ei 
Rotherhm (J.) rel ( € 
Do 5% Cum. Pr +s 
Salt Union, Ordinay =i 
Do Pref 34 || 
Schweppes, L., 7) fi 
Do Deferred a6 |) 
Selfridwe and ¢ > 
Shorts Pr f_@) | 
Do Def. Ordina: ‘ } 
Slaters, Limited ' 
Spencer, Tur bi 
: Boldero, | . 4 81) 
Spratt s Patent, ! . 5 S } 
Strand Hotel, 7% Pts. Pret : 
Ordinary 
Telegraph Const., ¢ L, 
Underground Kk RiyofL 4 
Do A” Ordina 39 
Do 6 Income | ; 
United Alkali, L., Pi 1812 
United Lankat Pla ‘ i et 
a aited Tobacco ¢ Prf 
ulde Travers A alts iI 
Van den Berghs ._ yi r3. | 
Waring and Gillow, ¢ pai) 
Do 45% Irred. BD 429 | 
Waterlow and Sons, L. DfOrd 234954 | 
Do Pref. Ordinary lg | 
Do 34% Cum. Pref } ay 
Weldon's, Limited ei 
bo 5» Cum. Pref Sire il 
Welford and Sons. Li a 3 |] 
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Winigan Water al 
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»7% Pref 6k 
Victoria Falls and Transvaa 
ower 6% Cum. Pref 
Westminster EFlectri 5 
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INVESTMENT. 
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June 8. 1912.| 
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i 
] | 
: Closng 
i Shr Pd Name Prices Shr Pd 
| 100 nts. Stk. Invest., L Pr 101 l 1 
yo ‘os Do Deferred... -u++ {116 18 s7 1 
|} oe. Guardian Invest., Pref., L..| 95 97 1 1 
i] Stk | instrial and Gen Ord 169 71 10 | 10 
| pdt Internatnl. Invest. Pref., L) 883904) 1 1 
1) ae ey Invest. Trst. Corp., L., Prf.| 91 1] 1 
| Stk 1 - A Do Defert a 5 224 27 1/12 
1 eek 10 Mercantile Inv. and Gen. 121 23 1 | 15 
| ork 100 _ Do Deferred Btock 4 5| 5 
; n Cent. Rly. Bec. 5 KS 
Stk 100 'M ” Det me a aie . 
| 91 35 ( ? 
1} @ek 10 De 4 3 lo ‘ ; oy oe l l 
\\ ak l Mu * I pal ra L., Pref a3 2 2 
’ reTerret ) l l 
Stk [ +2.) 96 0 0 
1) ack onium Investment, Pref.) 97 9 5| § 
i] ~ 10% Ra vay Deb. Truat, L l 5 6 6 
1 gtk De 44% Cum. Pref . — , 2 5 
| stk Railway investenent, Pref ot SS 6 5 
} Stk 100 Do Deferrec ; 1341 : 
| | & Railway Share Trust, L,A 64 1 l 
atk 10 Do 74% B Preference 133 ¥ 1 1 
ME 100 R. Plate Trust, L., Pref ..../ 9€ 10C} 1) 1 
; 10 Rubber Plantations, Invest., }? 1 l 1 
| stk 10 5 Invest. Trust, L., Prf.99 101 
| Stk 100 Do Deferred a 104 6 
i U8 @ iStock Conversion . 66 70 
| 10 100 Submarine Cables Trust Crt. 127 30 
Stk 100 U. & and 8. America Invest 
ae Trust, Preferred.. 101 ¢ 5 
Stk 100 Do Deferred % 9 . 
i — ; 
| § 2 
i] GAS. att 
| Gtk 100 Alliance and Dublin 72 73 5 & 
1} §) § Bombay, Limited ' _¢ ! 
| @tk'100 Brentford Consolidates 258 ¢ 
| ) 20 British Gas Light 44445 
i &tk 100 ‘Commercial 4 % Cap. Stoek.. 108 1 
Stk 10 Do 3% Deb. Stock 75 77 
| ftk 100 Contineutal Union, L..... R2 35 1 l 
} 10) 10 European, Limited ree 1952 l 1 
Stk 100 Gas Light and Coke Ord. 104 ¢ 1 1 
Btk/100 = Do 35% Maximum 84.4 3¢ 1/1 
10 | 10 Hong Kong and China 16517 1 l 
8tk {100 [Iinperial Continental 183 | 1 1 
} 5; 5 M alt ,and Mediterranean, L aj 5 l l 
8tk'100 Oriental, Limited 134 36 1 l 
! 6; § toman, Limited 7 all I 
j §| 5 'Primitiva Gas Co.of B. Ayres 7 a} 1 1 
| 5} 5 San Panlo, Limited 4 #1 i 
1) 1 South Barracas (B. Ayres) 1 1 1 
Stk 100 ‘South Metropolitan Ord 119 21 }10/ | 10 
| 10; 10 Tuscan Gas iad 8a i 1 l 
} 
| 
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“PINANCIAL TRUSTS—Con. | COAL, IRON, AND STEEL. 


Name. Prices 
Armstrong, Sir W. 4. & Co 2-— /x 
Babcockand Wileex, Ld.,Ord. 3% % 
jaldwins 54°. Cum. Pref lis % 
Bell Bros. 6 , Cum Pref 1lg 8 
Blaenavon Co g 2 
Bolekow, Vaughan andCo.L. 1 re 

be 6B 
Brown (John) and Co., Ltd. 1 % 
Cammetl, Laird and Co 34 44 
Do 5° Cum. Pref 435 
Consett Lron, Limited 37 
Howard and Bullongzh, La 24k +2 
New Sharlston Colls.L. Pref 4.73 
Pease and Partners, L., Ord 14 
Pearson and Knowles 34 44 
Do 64 Cum. Pref. A } 4 
Do 6, Cum. 2nd Pref 47 5) 
Rhymney [ron, Limited 2%: 
Do New ; fre * 
Vickers, Limited, Ord a t22 
Do 5” Preference Stock Liz 
Workington Iron and Steel g 3} 
Do 6% Cum. Pref 130] 
NITRATE. 
Alianza Company acon 
Anglo-Chilian Nitrate ....../164 
Colorado Nitrate 4 § 
Lagunas Nitrat 23 7 
Rosario Nitrate 7@ Se 
Santiago Nitrate é j 

OIL. 

Anglo-Persian 6(Cm. Ptg. Pf.! 1 

Assam Oil oo of 

Bibi-Eybat Petroleum .... 2 73 
British Australian te +2 
Burmah Oil nae ‘3 7 
California Oilfields 4 38 
Commonwealth Oil Prf.Ord. yg 4 
Kern River Oilfields i 
Lobitos Oilfields te +2 
Pacific Oilfields ; (5 
Premier Oi) and Pipe Line "a2.!x 
“Shell” Transp rt and Trad... 54 4 
Spies Petroleum ............) 14% 
Trinidad Oilfields ...... lr & 


Closng 








SHIPPING. TELEGRAPHS, TELEPHONES. 





Closng 7 Closng 
Shr Pd. Name Prices |Sur Pd Name Satna 
20 | 20 |African Steam Ship 19 21 |$100'$ An Fele.and I Cp. Stk.) 1444904 
1 1 Cunard Stcam Shipping, L.| 14 Stk 100 Anglo-A an Deferred 2552 
Stk | 100 Do 5 Cum. Pref 8 1 l 10 Cuba 8 narine 3104 
7 74,General Steam Navigation 2 64 } Dol Pref 75 
6 8 Do 6 Preference 73 Sai § 5 Direct Spanish 1 Pref : 3 
1 1 |Furness, Withy and Co lk 0 D t U.8. Cable, Ltd 7A 
10 | 10 anaes jandCo., Ltd Stk I a t 
Cum. Pref rs stk 1 Deo 2 Pref 
§ 5 Mercantile Steam Ship, Ltd Fas » Ex : flog 
8 | 8 New Zealand Shipping, Ltd.| 16 17 | 1 10 Great Northe f « Z1 5 
1 10 Orient Steam Navigation ; ; 2 Indo-Eur ean, Limite 5 
Stk 100 | Peninsular and Oriental, Pf..115 20 JStk 1 Nat al Teleph Def 
Stk 1 Do Def : 30 § l l D Cum Pref 
Stk 100 Roval Mail Steam 111 14 “ 8 Rent s. Ltd 4 
l 10 Union-Castle 44° Cum. Pref 104] 1 10 Western Telegraph Ltd 134 8 
l 1 Union Steam Ship of N.Z 2 41 10 West India and Panama & 98 
TRAMWAYS AND OMNIBUS. 
> 5 |Anglo-Argentine,54 ,c. lst Pf +5 
TEA, COFFEE, AND RUBBER. |*** 19 Do 4.) Debenrire Stock 96 7) 
l | Bath Electric, Pref. Ord so Ugg 
l 10 Bomb'y ELSp.andTms6/cPf llg § 
2) | 2 |Anglo-Malay Rubber . 2 3 ' Do 43%, Deb = < Re i — = 
20 | 20 Assam Tea wvaece-[44g46p [OCR 100 | British Columbia Elec. Rily./140 % 
1 | 1 Besoeki Plantations .... g g | 12 | 10 (British Electric Traction rtd 
5 | 5 British India Tea, Ltd a}- i -_ Lin -d 6 “t 
1 1 Bukit Rajah Rubber Co 114124 x hie er ag < 
l 1 Chargola Tea Association L. 2% 3 1 a Lid at 5 
1] 1 Do 7 Cum. Pref. .... ‘Se ae. a Fo ton ae 1ogilg 
10 | 10 ‘Cons. Tea and Lands..... LSS L¢ “7 concer Ol : Jailg 
l 1 Darjeeling Co. .. “ & ibis ome Sse _ ‘ 
l 1 ‘Dooars Tea ; ‘ sg rer . ag ous - : 
10 | 10 Doom Dooma 1741 i vet py Prt : 
l 1 Empire of India and Ceylon) 24 4 |: . eB Va ae n. Prf.| o¢ 8 
1} 1 General Ceylon Rubber Bip l. Deb. Stock it? 8 
1| 1 \Highlands’ and Lowlands Pee tee ee ies s 
Para Rubber Co ‘+ & 5 5 Par ‘ Ele et . ys. and Lghtng j 
1 1 Java United Plantations Slee wn | ox Provincia! es 67 
10 | 10 |\Jokai (Assam) Tea, Ltd. ..../155 14 } 100 R De 7 j , aT ~~ nd P13 ; 
l 1 Jorehaut Tea, Limited 25 Ales $1 —% —_ r 7 — i agree P2304 
1! 1 \Kepitigalla Rubber Estates $9 $100'S100'Sao Paulo Tram. L. and — 3 
1 1 |Kuala Lumpur Rubber 64 3 : 
1 1 ‘Lanka Plantations Ltd. . 4 WA ! ERWORKS. . 
8 8 'Lebong Tea, Limited ll ‘2 5 > |Alexandria, Limited 124 i 
2) | 2 |Lingyi Plantations. . 1 4301 20 20 |Antwerp, Limited 9 40 
1 1 |Mabira Frst. (Uganda) Rub.| 3 § 8 8 City of St. Petersburg, L 64 2 
1 1 |Malacca Rubber Plantations|14 4 [Stk 100 |Colne Valley A 10% Ordinary 265 70 
1 1 P.P.K es Rab. Ests 22110 10 \Cons. of Rosario, Limited 5 & 
1 1 (Perak Rubber Plantations fs &} 10 | 10 | F. Surrey B (max. 77/).... 16 ; 
2 2 |Straits Settlements (Bertam) 10 7 'Kimbe ley, Limited .. St 
Rubber 4120 20 |Montevideo Shares 294304 
2/ | 2 ‘Sumatra Para Rub. Pints %iStk 100 |S. Essex, 1861 (10%, max.) 230 is 
2/ | 2) |\United Sumatra Rub. Estes & 38 8 8 |Tarapaca, Limited 8 4 





A Prospectus, comprising the following among other particulars, has been filed with the Registrar of Joint Stock Companies. { 


PRINGESS’S HOTEL, LIMITED 


| (In Co-operation with the HOTELS YORK and BERNERS). 
! SHARE CAPITAL 


Divided into 325,000 6 per Cent. Participating Preference Shares of £1 each, £325,000, and 100,000 Ordinary 
Shares of £1 each, £100,000 - £425,000. 


yoth as regar is Capita 


o 


nd the baianceo profit, subject t» 
amongst the Prete rence S 


vided as yne-halt 


tthe building to the extent ot £ 
percent. per annum, 


} Mentis 2 ) Dhares, 


| DIRECTORS. 
i] The Rt. H 
| leut.-( 





ad e, 41 Lothbury, E.C. 


SOLICITORS. 











nce Dividend, and atter the Ordinary 


They are ent tied to 
Shares have received 6 


The 6 per cent. Participating Preference Shares rank in priority to the Ordi- 
I and Dividends. 


6 per 


e 
t 


provis:on tor reserves, wil be 


hareholders, in ad.ition to 
amongst the Ordinary Sh:reno 


6 per cen ) jend, and the other hal 
|| The Preterence Shares will receive Dividend as tromthe date of Ail «mer 
1} the an nt peid up 
| Powe is been taken to issue First Mortgage 


Debentures on the compl 





the EARL OF KIN IORE, G.C.M.G. 
MONTAGU CRADOCK, C.B., go Piccadilly, W. 
Commander HALFORD ELDERTON, D.S.O., 29 Cambridg 


1t2-1rg Oxford street, W.; 21 Lombard street, E.C., and Branches 


thir 
ders. 
ln on 


etion 


©, bearing interest at a rate not exceeding 


{| The minimum subscription ipon which the Directors will proceed to allot- 


Directors 


i} roa’. ft \ Sussex, 7 31 
|} FRANCIS E. ROOPER, J.P., Downlands, Rottingdean. , os 
{ HENRY LINC \LN ROSCOE, 40 South Audley street, Ww. . 2 s nite 
Mr : TARY CLARK, Hotel York, Berners street, W., Managin; . P 
j Jirecior, 
| Wo BANKERS. 
| T I n County and Westminster Bank, Limitei, Berners street Branch, 


and 


Messrs Field, Roscoe, and Co., 36 Lincoln’s Inn Fields, W.C. 

| BROKERS. 

Messrs Norris Oakley tsros., 2 Copthall buildings, E.C. 

| 

ee AUDITORS 
Messrs Jackson, Pixley, Browning, Husey and Co.,,Chartered Accountants, 58 

Coleman street, E.C. 
SECRETARY AND REGISTERED OFFICE. 
| ot C. J. Hobson, 12 Berners street, W. 
| ‘ An iation of this Company has been found necessary by the Directors of 
7, ‘otk, Limited, in order that the management may cope with that 
reatly increasing business. 

e 1aS arrived when the directors feel the urgent necessity of providing 
re accommodation con-tantly asked for by hu dreds of intending 
‘ _ cannot now be supplied with the rooms they require, and who, asa 
Want prc", 89 elsewhere, thus causing lucrative business to be dai'y turned 
Joule 4. [wo Companies will work in co-operation, and this wiil, without a 
the the advantage of both. The new Company will have the b-nefit of 

Soa. etienced direction and management as the Horel York, Limited, 

It sed to maintain a similar tariff. 
Th ed to acquire the neighbouring site occupied by the Princess's 
ere Oxtord strest, W., together with several adjoining premises, ani to 
~*t aataasas another Hotel of similar character to tbat of tae Berners and York 
a 

Vor. a available has the same advantages /f position as the Berners and 
ce being most convenient tor the class of visitors who come to Lon- 





+ o\y tor shopping and to visit Theatres. 








| divid nd has been paii each year on the Ordinary Shares, 


£425,000, 


The proposed buildings will cover a ground area of 52 
will be held, together with a further site res 
years under a direct 
O' £43,700 per annum. 

ihe cost of che Hotel, including site, constructi 
equipment, is estimated not to exceed £600.0 As will be seen from the letter 
ot Messrs Farebrother, Eliis and Co., the Hotel, when so completed and 
equipped, is est.umated to b 


9 square feet, and 
rved tor extcuston, fora term ol 99 


ease trom Lord Howard de Walden at a total ground reut 


n of building, furnishing, and 


worth £542,755 
29 Fleet street, Loni 
May 2gth, 1g12 
Gentlemen, 
PRINCESS'S HOTEL. 


We enclose herewith our Report upon the proposed Princess's Hotel, show 


ing our Valuation thereot, when mnpleted and tully equipped as a going con- 
cern, to be the sum of a4 ‘ 2 ; ' - £642,755 
The site is an exceptional one, possessing peculiar advantages as to position, 


being im the very centre ot a proved popular neighbourhood foc shopping and ,; 


Other purposes, 

The building, as designed by the eminent 
Gibbs, wiil be of handso.ne brick and ston- elevation, with magnificent recep- 
tion Rooms, Ball or Concert Room, and spacious welil-arranged Bedroom 
accommo tation for upwards of goo guests, and in aidition to 250 Bathroomsa 
Turkish Bath ts provided. 

Speaking from an extensive experience we have no hesitation in 
as designed, ‘he Hotel presenis the most eff ctive 
seen, and amply meets a!l present-day req urements. 

Yours faithfuilv, 
FAREBROTHER, ELLIS, AND CO. 


architects Meaasrs Boehmer and 


aying that, 
arrangement we Rave ever 


To the Directors of 
THE PRINCESS’S HOTEL, LIMITED, 

Since the incorporation of the Hotel York, Limited, the profits of that Com- 
pany have annually increased. The profit earned last year was more by 
upwards of £11,009 than that ear:ed in the previous year; this was due to 
added premises. The aggregate profit made since the incorporation of that 

ompany so'pe five years ago has bee. £112 (6 and after providing for the 
int- rest on the Deventures aid dividends on Preference Shares, a ro per cent. 

Mr. Marvy Clark, the Managing Director of the Hotel York, Limited, under 
wh se manageimn the above handsome profit has been earned, writes as 
tollows with regard to the prospects of the new Hotel :— 

‘* With referenc: to .h+ new Princess’s Hotel, I have gone care ully into ths 
p ospecis of prohts. Busing my estimate on the audited accounts ot the Hotel 
York, Limite !, and my knowledge of hotel management, I estimate that the 
profits earned by the Princess's Hotel will be upwar ts of £72.500 per annum. 

(Signed) ‘MARY CLARK,” 

Thus, after providing f»r 5 per cent. on £325,000 Debentures, and 6 per cent. 
on £325,000 Preference Shires. and 6 per cent. on 100,coo Ordinary Shares, 
there will remain a balance of £30,750 available for division amo igst Preference 
and Ordinary Sharehot:iers, and for S nking and Insurance Funds, Directors’ 
Fees, &c., ani for extra Working Capital. 

During the perio! of construction, which is not to exceed 18 months, Mrs 
Mary Clark contracts to pay the Preference dividend, and the Horel York, 
Limited, guarantees the tulfilmentc of this undertaking. These Shares, there- 
tor~, will be entitied t» dividend from the date ct aiiotment on the amount 
paid up. 

Prospectuses an?! forms of application can be obtained at the Office of the 
C omp«ny, or rom the Cowpany’s Bankers, Broker:, and Solicitors. 

8th June, gt2 
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, , : Leaving a Balance of e . ee o* ‘ Kx 
| cope with the increased daily consumption of filtered water during the hot of which one half fe Que to the Manicieality ceccedin: t 

| months; these filters will be finished about the month of July. iniveniiiten _ : ~~ os ipaity ¢ i 

| The work in ‘tion with the high pressure installation has made con- ae ; “ he ae . x 
| siderable progress during the year; 64 kilometres of high pressure canalisation The other half to the Shareholders as 
| have been laid for supplying the automatic fire extinguishing apparatus in the ss — : 0 
| majority of the cotton Shounahs and Presses at Gabbary and Minet-El-bassal 2 ee ——— 
| In addition to the Shounahs, the Bonded Stores, Railway, Customs and Ports which represents two shillings per share, making a dividend of nit gs 
| and Lights Gov ent Administrations have installed a considerable number and sixpence for the Coupon of 15th June, 1912 

| of fire hydrants on the igh pressure mains. The high pressure pumps and 





the working expenses show ar 





| 


| to allow them the same reduct 


| 
| 
| 


| 





machinery are at 
| of July the high-pre 
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THE ALENANDRIA WATER COMPANY, Lr. | 
— 


Report of the Directors to the Shareholders at the Thirty-Fourth Annual General Meeting, held at Alexandria 
on the 3ist May, 1912, at 4 p.m. 


The Directors have the honour to submit to the Shareholders of this Company 2. The abnormal rise in the price of coal due to the coal str 
and which occasioned an extra expenditure of £788. 

The Directors have written off the sum of 
machinery, filters, mains, and Ice Works, 


written off a total of £77,444. <A 


the Accounts and Bal 
the results mal 

The « 
a total 


representing an increase o! 3,442 for the 
Vl 


unce Sheet for the year ending 3lst March, 1912, of which 
ifest a steady progress in the Company’s affairs. 

table of the last two years’ working attached thereto shows 
of subscribers of 31,431 as compared with 27,989 last year, 





£10,764 as 
making with t 








sum of £600 has been writt 
year. A proportion of this increase is 





; $ Stores, £150 off Furniture, and £937 off Securities, all to the d } 
| due to the sub-division of some of the old contracts for blocks of buildings and Loss accounts. 
divided into tiats. Thef tered water services in Ramleh alone increased by 505. The balance of the Profit and Loss Account after making ¢ j 
The extension of mains in the town and in Ramleh amounts to 15,000 metres, various depreciations and allowances, and deducting the ter 
in addition to 1,880 tnetres of old canalisation_ replaced by new, and of ——— dividend of 24 % paid on 15th December, 1911, is £69,0K 
the cost of nstallation, a unting to about £500, has been debited to revenue From this should be deducted a dividend of 74 E 
account under the heading of Distribution. . 


to cor 
: . 10 
The number of f hydrants has been increased by 294 during the year 


Two new “Jew Filters are now being erected; 


, on the Capital £600,000 


these are necessary to 


The Directors therefore recommend the Sharehol 
being installed, and it is hoped that by the beginning 
re service will be completed. 
s been spent on new works during the course of the year. 
‘eded to a request from the Egyptian Government 
tion of tariff as that allowed to the Municipality 
msumed by their various departments, dating from 








The sum of £1‘ 
The Company having 





mn the quantity of water c 





Ist January, 1911, this concession has had the effect of reducing the receipts 

of the Company by £2,307 during this last financial vear. } 
Tm} ice W rks HOV ¢ n + re 7 £ 2° ~ * 1e se Y hi } As » Nn SS e¢ : 
oe ’ ae W & nett promt of £1,296 for the yor, Waren has bec pass i considérable service to the ¢ ompany. 

to the cred f the Profit and Loss Account. ee : 
The total recerpts, which amount to £131,238, show an increase of £6,269, and The 


3oard has added to its number Mr H. E. Barker, merchant, | 
1 increase of £2,997 for the 


- 
= 
lders to ft t 
payable on the 15th June, 1912, at Nine Shillings and Sixpe: per Share 
which with the Interim Dividend of Two Shillings and Sixpence | 15th 
December, 1911, makes a total Dividend for the year of Twelve S$ 
The total dividend for the year having for some years exeeeded 10 + ngs | 
per share, the Directors propose to increase the interim dividend the 15t 1] 
December to 4 shillings instead of 2 shillings and 6 pence always pa thert 1} 
The Board record with regret their loss by the death of two of tl embers, i 
Mr George Karam and Mr Ambroise Zervudachi, both of whom } red 1 
i] 
1] 
1] 
' 
| 
} 
' 
} 

















I year. This increase well-known tirm in Alexandria of Messrs Barker and Co., and ¥ 
| in the expenses is due t ; tion, according to the Statutes, is submitted to the General Mer 
| 1. The changing of the whole of the mains in the Rue Porte Rosette, of which confirmation, 
| the Municipality were asphalting the surface. This main was very old, and According to Article 84 of the Articles of Association, Mr Michel C. Salvag 

| the removal! of the id metalling offered to the Company an exceptionally and Mr A. L. Gorra are the two Directors who retire by rotat | 

|| favourable opportun to carry out this work eligible, offer themselves for re-election, | 
| Dr PROFIT AND LOSS ACCOUNT for Twelve Months ending 3lst March, 1912. | | 

{| £sd £sd g «. 4 | 

|| ToD id lst Mar 1911, on 120,000 Shares at By Balance as per Profit and Loss Account, 3lst March, 191] : 
| 9 ; } 5,500 0 0 » Balance from Revenue and Expenditure Account .. 89,465 It 

1) 4, Municiy 8 3ist March, 1911, | », Services and Fittings and Sale of Material ; Se 2,113 17 

| c 9,500 O ¢ ,, Profiton Ice Works .. ‘ ; 1,29 ; 

| - 65,000 0 0 », Interest on Securities, ete, .. be sé 6,658 I 

Inter DD end 120,000 Shares at 2s 5d ' 15,000 0 O », Sundry Receipts 16 
» Deprecia ! B lings, Machinery, Mains 
1 Ice Works 10,764 410 
oe : Materials in Stock ee is 600 0 0 
1 Furniture : i na 150 0 O 

1] ¥ Se ties .. mS a a 937 10 O 

1] 12,451 14 10 {| 

ji} » Emp Relic i 1,586 7 4 

|| ,, Grat Staff 1,490 10 3 

1] 3,076 17 7 

| P f r Com] sation Claims oi a 400 0 0 i 

1] P v \rrears Due g ‘ 20 O OQ | 
| » Bala irried to Balance Sheet 69.000 0 O } 
| seacoast nea 
1 £165,178 12 5 £165,178 12 
|| aa | 
1| BALANCE-SHEET, 3lst March, 1912. 
1} 
1] LIABILITIES. ASSETS. 
} £ s d £ s ad & s a 1 | 
| To Share ¢ vit sed and issued By Land, Buildings, Machinery, Mains, and 
1} 12 3 £5 each fully 600,000 0 0 Ice Works at cost . 442,072 15 4 
}] o» Cre »» Less Depreciation a e ‘ e 77,444 17 2 ie 
1] D Ci mers ; ‘a bes 23,330 17 3 - or Ss 2 | 
\| 5 Creditors . ie oid ‘ 28,117 14 € », Concessionat cost 259,057 49 4 
1} -_——_-—— 51,448 11 9 », Securities: 1] 
|| » Resers nging to the Shareholders . 105,048 9 6 1,500 Shares £10 nominal Agricultural 
1 Profit and Loss A nt Bank of Egypt 4°, Preference Shares. 
i] Ba arried forward 3lst March, 1912 69,009 0 0 £30,000 Egyptian Privileged Debt 34 : an ail } 
1} £111,900 Egyptian Unified 4% ‘i ee 490,020 42 & 
\| », Sundry Debtors: 
it Sundries .. os ae Ea i ie 5,036 12 11 1] 
| Arrears due on Water Rates, etc. .. 3,859 17 1 @ 8% 10 
\| ,, Cash at Bankers and in hand.. i a 45,710 at 
1] », Stock Material in hand, at cost less ; 13 6 
1} depreciation Ke 6 oa 49,407 z z 
i] » Office Furniture at cost, less depreciation.. po oe, 
i} ——— 
1} £825,497 1 3 ao ,. 
} | 
\| J. E. CORNISH, Directors. 
\| M. C. SALVAGO, | | 
hy i i the above Balance Sheet of the Alexandria Water Company, Limited, dated the 3lst March, 1912, as above set forth. 
11 he ive obtained all the information and explanations we have required. y . oka 
OD ieee eae ion such Balance Sheet is properly drawn up so as to exhibit a true and correct view of the Company's affairs according to the |! . 
| informa ! Se © €Xplanations given us, and as shown by the Books of the ( ompany. 
| Alexandria, 14th May, 1912. P ’ 


RUSSELL, HARRIS & CO., Chartered Accountants 


WHITELAW’S TELEGRAPH CYPHERS. 


ArtiFictaL Worps: 2,500 millions, and 314 millions extra words. 


letters difference), — rs ioe : : : 
” , 


Five Letrer Groups. 457,000 with at least two letters difference, andacheck letter. = as before, 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force ¢ 

and have been included in the New Berne Official Vocabulary. 
No. 8 Bishopsgate, London. E.C 


Explanatory Prefaces and Specimen Pages will be sent on application. 
Ist June, 1912. set WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street £.C. 


| 

| > ‘ . ’ 

THE COMMERCIAL CABLE (CO. 
STERLING FOUR PER CENT. 500 YEAR 
DEBENTURE STOCK. 

| iterest due Ist July, 1912. 


Ir 


(With at least two 
Baring Brothers and 


J ers and Co., Limited, give notic« 
that the TRANSFER BOOKS will be ( LOSED 


from the 19th to 29th instant, both days inclusive 
Warrants for the 


day, the 29th instant 


interest will be posted on Satur- 
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